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THE MONEY MARKET. 
Ix the early part of the week the supply of credits was 


augmented, mainly because of freer Jending by 
the banks, but partly because the market had control of 
the the Bank of England last 
fell rather sharply. 
now in full swing, and the 

Bank are, consequently, 


money borrowed from 


week, nape as a result, loan rates 


But the rev 
Government 


‘nue collection is 


balances at the 


growing, at the expense of the market, while on 
Thursday and Friday considerable amounts, a small 
portion of which had to be renewed, fell due to | 
the central institution. With outside supplies thus | 
reduced, rates have stiffened up again, and the 
charge for loans for a week, which had at one time 
dropped to 2% per cent., has risen to 3—3} per cent. 


business 1s done in bills, but the 
tine paper, after drooping a 

Next week the Stock 
Exchange settlement has to be provided for, but in these 
requirements for this purpose are not of 
a serious Still, with the revenue collection in 
active progress, it does not take much to create a pinch, 
and it would not be surprising if next week loans had 
again to be sought from the bank. At the end of this 
month, however, four millions of Treasury Bills fall to 
be repaid, and although, no doubt, a portion of these will 
be held by the Bank and the Government Departments, 
this operation and the distribution of certain railway divi- 
dends which have not yet been paid should afford the 
market some relief. From now until the end of the finan- 
cial year Government disbursements are sure to run the 
revenue collection pretty closely. The expenditure for the 
year was estimated at £ 144,186,000, and by Saturday last, 
the 13th inst., the E xchequer payments reached a tota 
of £123,123,000. It thus appears that about £21,000,00 
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quotation for three months’ 


little, has hardened upto 3, 
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nature. 
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nust be paid out before the end of March, and the 


actual disbursements will probably be larger, as the 
Supplement ury {Sstimates now issued show that 
expenditure in connection with Somaliland and South 
Africa was considerably under-estimated. The Conti- 


the | 


mind that to stay in office is all that it has to do. If 
Ministers took a wider view of their duties they would 
| hardly be so well satisfied with Monday’s division. The 


nental demand for gold being still in abeyance, the | 
Bank has been able to secure the supplies offering 
in the market. On the other hand, it has had_ to 


provide a further large amount for export to Argen- 
tina, and on balance the foreign movements for the 
week resulted in loss of £338,000. It is certain, 
coo, that much more gold will have to be shipped to the 
Argentine, and the possibility of withdrawals hence of 
French and German capital which has been employed 
here hasalways to be kept in view. France especially 
is very heavily committed in Russian investments, and 
any serious Russian reverse would mean a severe strain 
on the financial institutions in Paris. Up till now the 
market has been, comparatively speaking, little disturbed, 
partly because the Kussian Government has been sup- 
— its own stock, but to a greater extent because of 
the fact that Russian securities have been worked off on 
investors all over the country, and these probably have 
not yet grasped the gravity of the situation. The small 
investor in France is wont to lock his securities up and 
to refrain from putting them on the market unless some 
striking development in connection with them excites 
his apprehension. But Kussia is not likely to have 
much, if any, money to spare to bolster r up her securities 
Although the war is only commencing, the Government 
have already felt compelled to wales an issue of five 
millions sterling of rouble credit notes, and it is to be 
feared that this only the beginning of a resort to 
paper issues on a large scale, which would undermine 
the position of Russian finance. It is true that accord- 
ing to the Budget statement for 1go4,the State Bank 
and the Treasury held at the end of last year 
) 


a 


is 


millions sterling in gold, while the circulation 

rouble notes was returned at 63 millions, from 
which it would appear that there is a_ sufficient 
gold backing for a large additional note issue. But 


while there are doubts as to the accuracy of the state- 
ments as to the amount of gold held, there can be no 
doubt that the stock, whatever it is, will have to be 
largely drawn upon to meet interest and other payments 
abroad. and with the gold stock diminishing, and the 
note circulation increasing, the depreciation of the rouble 
is only too likely to follow, and Russia to be again 
involved in all the evils of a depreciated paper currency. 
In these circumstances, a fall in Russian securities 
which would alarm French holders and cause Irench 
finance houses to strengthen their position by with- 
drawing balances they have been using here, is, aS we 
have said, a contingency that cannot be ignored, Our 
banks, therefore, are adopting a prudent course in work- 
ing cautiously, and endeavouring to prevent rates from 
being beaten down. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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MINISTERS AND THEIR PARTY. 


HAcr a century is quite enough of a majority keep 


a Government in office when once it has made up its 


reduced figure has not been arrived at by the normal 
process of the growing strength of the Opposition, 


Several by-elections have, indeed, gone against the 
Government, but that is the normal characteristic of 
by-elections. For the most part they but express the 
desire of change which is natural to the voter, 
But in this case the majority has fallen by 
the deliberate secession of some Ministerialists, 
and the equally deliberate absence of others. 
It is no mere chance’ dissatisfaction with 


Ministerial statements, no accidental negligence in the 
action the Whips the attendance of members. 
Every vote was canvassed and calculated beforehand. 


ot or 


The arguments of the Ministerial speakers for a full 


fortnight had been expressly addressed to the men 
who in the end either opposed the Government or re- 


But all this cloquence fatled of 
Those who 
against 


fused to support it. 
its purpose as regards these 46 defaulters. 
had the full courage of their opinions voted 
Ministers, those who could not bring themselves to go 
this length declined What 
happened in less than a year to work this change? 
Twelve months ago, whatever else the Unionist party 
If it did not do 
What 
has broken it up is the extraordinary lightness of heart 
thrown aside what 


to vote with them. has 


might lack, it did not lack cohesion. 
anything very heroic, at least it stuck together. 
with which the Government have 
were supposed to be their principles, and set sail 
search of a policy, not the Prime Minister, 
dimly adumbrated by a pilot who is no longer 
There is no similar example 
Cabinets 


but 
even 


of 
a member of the Cabinet. 
in the recorded history of party government. 
have before now taken a leap in the dark to escape 
from some fancied danger or to obtain some fancied 
good. But they have done it after consultation between 
the members, and with the Prime Minister leading the 
way. In this case the Cabinet knew nothing of what 
was going to happen until they read it in the news- 
papers, and the Prime Minister had no hand in the 
promulgation of the new policy. It is no wonder that 
under this strange discipline the party parted asunder ; 
it would have been a miracle if it had done anything 
else. The author of the new departure may be supposed 
to have been the victim of his own supreme self-con- 
fidence. He saw but little in the past record of the 
Government on which to go to the country, and he 
looked forward to a triumphant vindication of his own 
foresight in springing a new policy upon the country. 
But a party leader is seldom passionately in love with 
the ideas of an over-masterful colleague, and of all 
leaders Mr Balfour seemed the least likely to make this 
mistake. He has always been supposed to have an 
almost exaggerated sense of the obligations of party 
loyalty. The duty that has seemed to him to take pre- 
cedence of all others is the duty of keeping the 
Unionists together. It was here, as he has himself 
told us, that Peel failed and Gladstone failed. They 
may have had the noblest motives for action, but, 
in Mr Balfour’s opinion, they forgot the duty nearest 
home—-the duty of caring for their own household. 
How has Mr Balfour discharged this duty? He has 
allowed the party to be rent in two, but not in pursuit 
of his own policy. That has only been heard of 
occasionally and at particular elections when it seemed 
prudent to keep the larger policy of Mr Chamberlain in 
the background. It is in behalf of this larger policy 
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The Home Secretary, in winding up the debate on 
Monday, made what use he could of the Prime 
Minister’s absence trom the House. The object of the 
amendment, he said, was to obtain a clear exposition of 
the policy of the Government. But there is only one man 
who can give this exposition, and he was a prisoner 
in his own house. Was there ever such a plea set up 
by a Cabinet Minister, or, rather, by a whole series of 
Cabinet Ministers? The theory of Cabinet government 
is that the policy of the Administration is the policy of 
a committee—a policy to which the Prime Minister is 
the largest contributor, but which, when decided on, is 
the common property of the whole body, and can in 
case of need be expounded by any one of them. These 
piteous appeals to the dissentient Conservatives to wait 
till Mr Balfour returns to the House before deciding to 
vote against him disclosed an extraordinary ignorance 
of the policy the Cabinet are popularly supposed to 
shape. The question asked was the simplest possible. 
Does the Government stop short at Retaliation, or is it 
willing to go further and adopt Protection either in its 
naked simplicity or disguised as colonial preference ? 
If the Cabinet have not made up their minds on this 
point, what was the subject of their consultations in 
the early winter? Or have they designedly left the 
question open till they could see whether the Protec- 
tionists or the Free Fooders were best worth conciliat- 
ing? In this case they are, indeed, objects of pity. To 
meet week after week, knowing that there is only one 
subject on which their party asks for enlightenment, 
to be unable to give it because they do not know on 
which side the risk of losing office is greatest, and in 
the end to have to meet Parliament with no mind of 
their own, and no opportunity of getting at the Prime 
Minister’s mind, is a combination of misfortunes which 
might move the stoutest Free-trader to momentary 
compassion. 

There is one way out of this confusion which would 
at least give Ministers the dignity which belongs to 
dying men. They might dissolve Parliament, and take 
the opinion of the electors on their wonderful record 
for the last nine months. If there is the least particle 
of truth in the descriptions of the national danger which 
one Minister after another has indulged in, not a 
moment ought to be lost in taking precautions against 
it. If the cure lies in Retaliation, we cannot retaliate 
too soon. If the cure lies in Protection, we cannot levy 
protective duties too soon. If the cure lies in giving 
preferences to our colonies, we cannot too soon differ- 
entiate between them and the intruding foreigner. But 
before any one of these remedies can be applied the 
country must be consulted, and a Parliament elected 
for the express purpose of deciding which of these 
methods shall be adopted, or whether they shall all be 
rejected. The obvious course for a Government to take 
in these circumstances is to hurry on the election, 
which can alone substitute certainty for doubt. The 
course which the present Government seem to prefer is 
to make the period of uncertainty as long as possible. 
We can only suppose that they have satisfied them- 
selves that certainty when it comes will be painful. 








RUSSIA, JAPAN, AND THE POWERS 
Mvcu the most significant incident of the present week 
in regard to the war in the Far East is the publication 
of the official communiqué which was issued at St Peters- 
burg on Thursday. The abserce of dignity and self- 
restraint which characterises this effusion from an 
autocratic Government is so remarkable as to suggest 
the presence of something like panic in the highest 
quarters. The obvious purpose of the statement is to 
placate public opinion in Russia, in advance of the dis- 
covery that the war, to which a long course of provocative 
diplomacy has led up, has not been adequately pre- 
pared for by land any more than by sea. We heard 
last week, in quarters under Russian inspiration, 
that there could be no cause for surprise, still less 
for anxiety, on the part of the friends of Russia if 





the course of naval war should go against her. Now we 
learn, officially, that although, of course, there can be no 
doubt as to the issue of fighting on dry land between 





THE ECONOMIST. 303 


Russians and Japanese, operations there “ must not be 
expected for some time yet.” Patience is, therefore, 
bespoken from a nation declared to be “ feverishly” 
craving for news of ‘“‘ prompt vengeance” upon “an 
enemy who suddenly broke off negotiations and, by a 
treacherous attack, endeavoured to obtain an easy success 
in a war long desired.” If any find it difficult to exercise 
the virtue thus recommended, they are invited to realise 
that “the distance of the territory now attacked 
and the desire of the Tsar to maintain § peace 
were the causes of the impossibility of preparations 
for war being made a long time in advance.” ‘That it 
should have been thought worth while to put forward so 
transparently hollow a pretext, and to indulge in such 
weak and groundless abuse of a foe no less patient before 
than enterprising after the rupture of diplomatic rela- 
tions, is, as they find it at Vienna, amazing. It even 
suggests to Berlin critics that a good deal of apprehen- 
sion exists in Governmental circles as to the probable 
effect on public feeling in Russia of a protracted course of 
failure in a conflict which is notoriously unpopular among 
very large classesofthe Tsar’ssubjects. Thereis oneother 
possible explanation—that the picture of Russia’s unpre- 
paredness, even for land war, naturally drawn from the 
language of the official communiqué, is really a device to 
lure the Japanese into a course of reckless adventure, in 
which they would soon find that, after all, the enemy was 
ready for them. This does not, indeed, appear hkely ; 
but a study of Russia’s policy in the past does not forbid 
the idea of a resort to such a manceuvre. In any case, 
the Japanese will do well to combine in their land opera- 
tions prudence, and all possible inquiry as to the real 
state of the Russian preparations, with the practice of 
the singular dash and daring which have marked their 
naval tactics, and which recall the most brilliant periods 
of our own struggles for the mastery of the sea. 

An interesting, but partial and tantalising, light is 
thrown by a Parliamentary paper issued this week on 
the course of international diplomacy during the two 
years preceding the outbreak of war between Russia and 
Japan. The correspondence therein given relates to the 
Russian occupation of Manchuria and Newchwang, and 
offers many curious features. Broadly speaking, it may 
be said to divide itself into two chapters—that leading 
up to the conclusion of the convention fer the evacuation 
of Manchuria, signed in April, 1902, and the subse- 
quent course of diplomacy. In the earlier period, as 
may be remembered, even Germany was _ induced, 
when taking part in the international occupation 
of Peking and the joint negotiations with the Chinese 
Government, to support a protest against Russia’s 
attempt to make private terms for herself behind the 
backs of the Powers. ‘The collective weight of England, 
the United States, Japan, and Germany availed to 
prevent the carrying through of an Agreement, under 
which the evacuation of Manchuria by Russia would 
have been made contingent on promises from China to 
give her great neighbour a very offensively pre- 
ferential position, not only in that province, but also in 
Mongolia. 

The negotiations between China and Russia were 
broken off for some months, and when a Manchurian 
Convention was at last signed, the provisions to which 
exception had principally been taken by other nations 
did not appear in it. It contained, indeed, clauses 
‘‘ limiting the right of China to dispose of ber military 
forces and to construct railway extensions within her 
own territory,” which, as Lord Lansdowne observed to 
M. de Staal, were a good deal criticised in this country. 
Our Foreign Secretary, however, ‘did not desire to 
examine those provisions too microscopically,” and was 
content to hope, with the Russian Ambassador at the 
Court of St. James’s, ‘that the Agreement would be 
loyally and considerately interpreted on both sides, and 
that the evacuation of the province would be completed 
within the appointed time.’ The evacuation was to take 
place by instalments, and to be concluded within 18 
months from the date of the signature of the Agreement, 
April 8, 1g02. It was intimated, naturally enough, 
that if China were not to fulfil the conditions to which 
she made herself a party, or if other Powers were 0 ac 
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unreasonably, Russia’s pledge to evacuate at particular 
dates would not hold good. When the time came in the 
autumn of 1go2 for the evacuation of Southern Man- 
churia to take place, there seemed at first to be good 
reason to hope that the Tsar’s promises were going to 
be carried out. Consul Hosie, at Newchwang, reported in 
August to Sir E. Satow at Peking various events, as 
serving to indicate that the Russians intended to carry 
out the stipulations of the Convention. The railways 
outside the Great Wall were handed over to the Chinese 
in October, and by November the bulk of the Russian 
troops in the eastern part of the Fengtien province 
were “ withdrawn to the railway line, leaving the Chinese 
in absolute control.”” But there came a check in the 
pacific progress of events—a check for which there does 
not appear to have been any adequate local cause. Lord 
Lansdowne heard of it, and in response to a telegraphic 
inquiry from him, Mr Townley, then and for several 
subsequent months in charge of the British Embassy at 
Peking, reported on Vebruary 16, 1903, that the 
Russians were still at Newchwang, and that the new 
Russian Consul “ combined the duties of Civil Adminis- 
trator and Consul.” The reason alleged, according to 


the British Consul, for the port not having been 
handed over was the absence of the Taotai, or 
Chinese Commissioner, who “had been delayed on 
business concerning the transfer of the province at 
Mukden.” It seems, however, tolerably clear that at 
this period a protracted struggle at St Petersburg 


between the representatives of a policy of moderation 
and of aggression in the Far East ended in favour of the 
latter, and that it was determined that reasons should be 
found, or made, for delaying the evacuation. On 
April 17th Mr Townley reported ‘‘a growing feeling 
here that either evacuation will not take place, or 
that Russia is exacting conditions,’ and six days 
later he reported what he was informed that the condi- 
tions were. They included almost precisely the same 
requirements as had been, according to the general 
belief, advanced by Russia before the signature of the 
Manchurian Convention, and, in particular, a promise 
that no nationals other than Russians should be em- 
ployed in the North of China, and that no Consulate of 
other Powers nor any new free port should be 
opened in {the evacuated territory. Not only did 
Mr Townley report to this effect, but also 
Mr Conger, the American Minister at Peking, to 
his Government, with the result that the American 
ambassador at St Petersburg brought the matter before 
Count Lamsdorff, and received from him an emphatic 
denial of the allegation that RKussia was attempting to 
force on China new conditions precedent to the evacua- 
tion of Manchuria. Similar repudiations of the charge 
were offered to this country and to Japan; yet, on one 
pretext or another, Newchwang remained under Kussian 
administration, and the evacuation of Manchuria 
generally has ever since hung fire. And Lord Lans- 
downe was not able to find out what, if the alleged 
offensive conditions of evacuation were not insisted on 
by Russia, she really did regard as of vital importance. 
Nor has it ever yet been discovered what these con- 
ditions really were. In September a quite new set 
appeared, reported on official authority, and relating to 
such things as the right of Russia not only to establish, 
but to provide military protection for, wharves on the 
river Sungari. But in the meantime, as we all know, 
the critical direct negotiations between the Japanese and 
the Russians had begun, and the drift towards war had 
steadily set in. No one who reads the correspondence 
to which we have referred can wonder that, having 
regard to the menace to her national security involved in 
the absorption of Manchuria by Russia and her presence 
in strength on the Korean border, Japan thought 
it wise to seek to come to a clear understanding 
on the subject ; and that when such an understand- 
ing was repeatedly and even contumeliously refused, 
she deemed the risks of immediate war less than those 
of looking on while Russia found pretext after pretext 
wherewith to delay her promised evacuation. The 
correspondence is tantalising, because it does not show 
what amount of discussion there may have been latterly 





between England and the United States and Japan on 
the question of joint action for the enforcement of their 
common rights. There is a similar absence, for the 
present, of detailed information as to the American 
proposal, mentioned last week, designed to bring about 
some co-operation of the neutral Powers to preserve 
the neutrality and integrity of China. The objects are 
excellent, but much as England must desire to promote 
them, it is difficult to see that she would be well 
advised in putting her signature to any general declara- 
tion of principle which any two parties to it might 
interpret differently. That way lies, it would seem, 
danger of much misunderstanding, and very little hope of 
effectively limiting the range and consequences of the 
great struggle which has begun. 








AUSTRALIAN MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
SypNEY, December, 1903. 
BROKEN HILL, CHILLAGOE, MOUNT LYELL. 

As a rule, I am not enthusiastic where metal mines 
other than gold are concerned ; indeed, they are best 
left out of account by the ordinary speculator. But 
some of the mines at Broken Hill, because of the im- 
mense ore reserves they have blocked out, deserve 
careful consideration by even conservative speculators, 
The Broken Hill Proprietary, Sulphide Corporation, 
and Broken Hill Block 10 have each blocked out re- 
serves varying from 1,500,000 to 4,000,000 tons. To 
these assured mines I would add Broken Hill South, 
into which much of the ore from the other mines is 
dipping ; this is a mine with probably a fine future. 
The ore of the Broken Hill field carries silver, lead, 
and zine ; but so hard is the sulphide ore to treat, that 
barely one-half of the metallic contents is extracted. 
The tailings, which are stacked for future retreatment, 
are thus unusually rich in value ; in quantity, too, they 
aggregate some millions of tons. 

Metallurgy, especially as regards processes for the 
concentration of such ore as this, that is to say, for 
the clean separation of the different metals from the 
gangue, has made big strides lately. There are pro- 
bably half-a-dozen processes which, almost simultane- 
ously, seem to be on the point of a definite discovery, 
which shall electrify the half moribund Broken Hill 
field, add big profits to the treatment of the ore yet 
unmined, and allow of the great tailings dumps being 
worked over again at a big profit. As a matter of 
fact, several of the processes already show, on a com- 
mercial scale, that they are definite improvements upon 
those now in use, and if the managers of the various 
mines do not at once instal them, it is only because they 
believe that by waiting a year they will get something 
that is still better. Magnetic separation by the dry 
process, as now evolved, shows itself as an improve- 
ment on the treatment at present in use. The argu- 
ments against its immediate installation are the cost 
of the plant, the danger to the operatives, the chances 
of a safer and cheaper process being before long per- 
fected. Magnetic separation, on a big: scale, is there- 
fore possible ; but I look for one of the chemical pro- 
cesses, or perhaps a combination of several of them, to 
really solve the problem. Such things, of course, take 
time, and a change will not come about immediately ; 
but during the next year or two I shall expect to see 
a series of improvements introduced, which will gradu- 
ally lead to a much more profitable existence for the 
mines. This cannot but be reflected in the value of 
the shares. For a good speculation, based on_ the 
probability of bigger profits, combined with its present 
large ore-reserves and small capital, I feel inclined to 
think Broken Hil! Block 10 would be the best mine 
to buy into ; but if any really effective process is found, 
there is no doubt that the shares of all the mines re- 
ferred to above would have a material rise. As _ re- 
gards copper mines, there is nothing in Australia 
at present that I should care to recommend. By far 
the best mine is the Great Cobar, which has ore 
blocked out to the extent of, roughly, «a million tons. 
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Good as this mine is, | am glad that the recent attempt 
to float it in London was a failure; for the syndicate 
that proposed to buy it from the owners, and pass it 


tal so thoroughly, that what was originally a fine mine 
would have ended by being altogether overvalued. 
The Chillagoe Copper Company, in North Queens- 
land, after coming to grief financially, has been recon- 
structed, and will, I think, do moderately well in future. 
The mine and railway are now earning enough to pay 
interest on the debentures and leave a little profit 
over, Which is being devoted to a more systematic 
development of the various leases than they previously 
had. None of these will bear out the ridiculous 
estimates of value of the past, but between them they 
ought to supply the smelter with low grade ore, leaving 
asmall profit, for a long time to come. I believe there 
} is a proposal to build a railway, inland from Chillagoe, 
tapping a number of the small mines of the country. 
These would no doubt send their ore to the Chillagoe 
smelter, justifying the building of the railway, and 
incidentally adding a greater earning capacity to 
Chillagoe. There is no doubt that all this part of 
Queensland is highly mineralised ; a sound scheme for 
its proper development, backed by judiciously spent 


imagines. 





In Tasmania, most of the mines, never having had 
the ore which was claimed for them, are now shut 
down. Ail those in the Lyell field will eventually fall 
into the hands of the Mount Lyell Company, should it 
think their purchase worth while. That company lately 
absorbed the North Lyell, much the best of these out- 


on to the English investor, intended to water the capi- | 


| Sweden, providing that it should be 


and it cannot be successfully maintained that an agree- 
ment, contrary to existing usage, although made prior 
to a war, can in any way affect the character of un- 
neutral acts with reference to a non-consenting third 
party having the right to rely upon such usage. 
During the seventeenth century it was deemed no 


_violation of neutrality for a State to give permission to 


recruit to its neighbours engaged in war. Often the 
right of recruiting was stipulated for in treaties like 
that entered into in 1656 between Great Britain and 
‘* lawful for either 
of the contracting parties to raise soldiers and seamen 
by beat of drum within the kingdoms, countries, and 
cities of the other, and to hire men of war and ships 
of burden.’’ After the rising tide of public opinion as 
to neutral duty had settled the fact that the right of a 


| belligerent to levy troops in other States was extinct, 


and that a neutral State permitting such a levy was 


| guilty of a breach of neutrality, Switzerland continued 


| that 
money, might be a much bigger success than anyone 


the practice under treaties called capitulations. 
The troops thus furnished were simply mercenaries, 
engaged for a stated period in foreign service, for 
stipulated pay and allowances, and absolutely subject 
to the Power employing them. The result of a mutiny 
ended in the death of several hundred Swiss 
soldiers belonging to regiments composed entirely of 


| Swiss, hired to the Neapolitan Government under a 


| 


side mines ; but North Lyell itself had worked out its | 


richest ore, and was not the mine many thought it. 


| The Lyell Company reduced to low-grade ore itself, 


with the North Lyell also down to a low-grade basis, 
will have a hard time to earn a reasonable dividend 


' on the increased capital ; but the management is ex- 











cellent, there is a big tonnage of ore to draw on, and 
the mine, in one way or another, may 
salvation. 


work out 

The Briseis, an alluvial tin mine in Tasmania, has a 
large area of wash, which will yield, roughly, one ton of 
pure tin to eight hundred tons of gravel. As a mine, it 
rather good one, but there exists the 
physical feature of a too small dumping ground for the 
debris. This, I think, the management will find when 
It will no doubt 
make some profit, but IT would not look on the shares 
as other than quite speculative. 


iS a serious 


it comes to sluicing on a large scale. 





BRITISH DECLARATION OF NEUTRALITY. 

State declares 
for a formai 
manifesto or proclamation announcing the fact to the 
world. And vet it the custom such 
declarations to be made. Since the new conception of 


As neutrality is presumed unless a 
otherwise, there is no legal necessity 
for 


has. been 


| their 


its | 


neutral duty began to develop, they stand forth as im- | 


portant and reliable expositions of its history. The 
First Armed Neutrality League of 1780 grew out of a 
declaration of neutral rights issued in that year by 
Russia, to which Sweden and Denmark immediately 
adhered. Then followed the famous proclamation 
issued by Washington in 1793, said to have had a 
greater influence in moulding international law than 
any single document of the last hundred years. Among 
the important declarations made since that time should 
be mentioned the Neutrality Ordinance of Austria of 
1803; the neutrality proclamations of Great Britain 
and France at the outbreak of the American Civil War 
in 1861; and that issued by Great Britain in 187o. 
The idea that a neutral State could supply military 
assistance to an ally under a treaty made before the war 
without a breach of neutrality ceased to influence prac- 
tice after the end of the eighteenth century. From the 
year 1800, it may be said that the right of a neutral 
to give succour under a pre-existing treaty ceased 
to be recognised by the common law of nations. 
Sinee then it has not been upheld by continuous usage, 


| be innocent.’’ 


| capitulation that ended in June, 1859, added to com- 


plications arising in the same year out of the employ- 
ment of Swiss troops in other foreign States, especially 


| in Italy, and prompted Great Britain and other Powers 


to induce the Confederation to pass a law destroying 
the entire system, by making it a penal offence for 
foreigners to enrol Swiss citizens, and forbidding such 
citizens to enrol themselves as soldiers to a foreign 
State, without the permission of the Governments of! 
respective cantons. The practice thus ex- 
tinguished was not only in conflict with existing ideas 
of neutral duty, but inconsistent with the peculiar 
status of England as a neutralised Power. A neutral 
State, however, is not obliged to exercise such care as to 
prevent a man here and there from taking service with 
a belligerent. It is only expected that precautions will 
be taken to prevent anything like the migration in 
considerable bodies, or in a continuous stream, of 
neutral citizens to swell the ranks of either combatant. 
\ll such movements can be easily detected, and should 
be promptly — suppressed. Express prohibitions 
against them often embodied neutrality 
proclamations. 

The right of passage through neutral territory ws 
gradually extinguished by the same sentiment. that 
forbade recruiting. Grotius was simply describing the 
practice of the seventeenth century when he said that 
the right of passage not only existed, but could be 
taken by foree when denied unjustly. In the eighteenth 
century the right had become so limited that Vathel 
savs, ‘* An innocent passage is due to all nations with 
whom a State is at peace ; and this duty extends to 
troops as well as to individuals. But it rests with the 
sovereign of the country to judge whether the passage 
This right has not been exercised since 
iS1s, when the allies forced the Federal Council of 
Switzerland to grant permission for the passage of 
troops across its territory on their way to invade the 
south-eastern portion of France. The opinion of re- 
cent writers on international law that the right no 
longer exists has been fully indicated by recent practice. 

The prohibition which denies to a neutral the right 
to lend his territory to either belligerent for the pur- 
poses of war does not deprive him of the right to ex- 
tend hospitality and asylum to a beaten army, or to 
individual fugitives seeking refuge from a pursuing 
enemy. Modern practice imposes upon a neutral State 
the duty of receiving them under such conditions as 
will deprive them of the power to start again from its 
soil in order to renew hostilities. To secure that 
end, and at the same time to satisfy the claims of 
humanity, belligerent troops are disarmed as soon as 
they cross the neutral frontier, and detained in honour- 
able confinement until the end of the war. While thus 


are in 
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detained, they are said to be interned—a _ condition 
which they must not resist, and the expense of which 
their Government is in honour bound to bear. 

england has retained a Foreign Enlistment Act for 
many years upon her Statute Book. Great Britain 











and the United States have agreed that they will for 
the future ‘‘ use due diligence to prevent the fitting- 
out, arming, or equipping within the jurisdiction *’ of 
the contracting Power vessel which it 


“ot anv 


has 
' 


reasonable ground to believe is intended to cruise or | 


to carry on war against a Power with which it is at 
peace ; and also to use like diligence to prevent the 


departure from its jurisdiction of any vessel intended to | 
cruise or carry on war as above, such vessel having | 


been specially adapted, in whole or in part, within such 
jurisdiction, to warlike use.’’ In France no special 
law exists forbidding the construction or outfit of 
vessels of war, but all persons exposing the State to 
reprisals or to a declaration of war are liable to punish- 
ment under the Penal Code, which enables the State to 
accommodate its rules to international law existing for 
the time being. 

In the London Gaszetie of February 12th there is 
published the King’s proclamation of neutrality. It 
embodies the principles of the Foreign Enlistment Act, 
and prohibits any person without the licence of His 
Majesty, within or without His Majesty’s dominions, 
enlisting in the forces of either belligerent. It pro- 
hibits the master or owner of a ship taking on board any 
person so illegally enlisted. The proclamation further 
prohibits any person from building or fitting out any 
ship for warlike purposes to be employed against either 
of the belligerents with whom His Majesty is at peace. 
A further order has been issued to the Admiralty, pro- 
hibiting all ships of war of either belligerent from 
making use of any port or roadstead in the United 
Kingdom, the Isle of Man, or the Channel Islands, or in 
any of His Majesty’s colonies or foreign possessions, 
as a place of resort for any warlike purposes, and no 
ship of war of either belligerent shall be permitted to 
leave any such port from which anv vessel of the other 
belligerent (whether the same shall be a ship of war or 
a merchant ship) shall have previously departed until 
after the expiration of at least twenty-four hours from 
the departure of such last-mentioned ship. 








THE SCOTCH STEEL TRADE COMBINE. 
last, after and 
combine the Scotch makers 
steel (first the Economist some 
months ago) positively fixed up, and 
now, so long as the compact lasts, the selling prices 
for ship and boiler plates, bars, and angles will be as 
arranged by the parties in consultation. The final 
touches were put to the agreement a few days ago, 
and the necessary signatures having been attached, it 
remains fast and binding. Any maker who sells below 
the rates determined upon by the association renders 
himself liable to the forfeiture of 41,000 (which has in 
each case been deposited), and to a fine of £1 a ton for 
every ton of stuff so sold. This money (should an 
offence against the rules be brought home) is to be 
divided between the loyalists. The conditions to 
sale, however, apply only to business done in Scotland 
and in Belfast, which is regarded as in the Scotch 
sphere. In England, Scotch makers are to enjoy, as 
heretofore, a free hand, which means that they will 
sell at whatever prices they can command. Already 
some of them are disposing of plates to the Midlands, 
and in order to get in against their English competitors 


AT 
the 


long serious deliberations, 
amongst 
mooted — in 


has’ been 


of 


as 


} 





they are actually sacrificing the carriage charges from | 


Lanarkshire—a poor enough sort of business certainly. 
Hopes are entertained, however, that ere long the steel- 
makers North and South of the Border will be brought 
into closer trade relations—measures with that object 
in view have been undertaken—and if that comes about, 
it is believed and expected that competition between 
the two divisions of the kingdom will be regulated, to 
the advantage of producers. In other words, the bond 
of protection which now rules in Scotland will be ex- 
tended to the United Kingdom, and the principles that 








obtain in the Belgian and German steel trades—-and of 
which grievous complaint is daily made—will also have 
sway here. German steelmakers deliver material in this 
country on lower terms than are charged consumers at 
home, and they are credited with ‘* dumping.’’ Scotch 
steelmakers are doing the same thing, and not on a 
small scale- they are delivering steel in England on 
lower terms than they are asking Scotch consumers, 


and they would be shocked to hear their action 
described as *‘ dumping.’’ Yet it is nothing short of 
that. The propriety or impropriety of the policy is not 


being discussed, but the simple fact noted that traders 
who are never weary of going for the foreigner are, 
when it conveniently suits, not above taking a leaf out 
of his book. 

Apart that, there deal to 
be said for the Scotch steelmakers, who were really 
driven to do something to guard themselves against the 
injurious consequences of the underselling that for 
years has been resorted to by merchants. No matter 
how low producers’ prices were, there have always 
been merchants who would go one lower, and _ they 
were wonderfully successful in their operations, thanks 
to the jealousies or want of mutual consideration that 
prevailed amongst makers. In the past 18 months the 
competition that raged has run profits down to the 
vanishing point, and self-preservation has been largely 
at the bottom of the new departure that has been taken, 
and which for the first time, it may be said, in the 
history of the industry binds the respective companies 
as one. Danger lies in the combine, like all combines 
that experience tells of, over-running the mark. With 
certain advances resolved upon this week, prices of the 
leading productions have, since the month of Decem- 
ber, been advanced by from to 15s a ton-—ship 
plates 5s, at £75 12s 6d; angles 7s 6d, at £5 2s 6d; 
bars 7s 6d, at 46 2s 6d; and boiler plates 15s, at 
£6 5s--all less 5 per cent. These are very respectable 
advances in so short a period, and yet there were repre- 
sentatives at the meeting of makers on Tuesday who 
argued for a further 2s 6d a ton being added. It is that 
way combine cupidity lies. But an authority pointed 
out that the earlier advances represented a gain to the 
trade of £50,000, and the more moderate proposal of 
5s a ton only on boiler plates and 2s 6d a ton on the 
other sections found acceptance. 


from is a good 


58 


This much has to be said in’ favour ot 
the steelmakers’ action so far—it has brought 
out an amazing amount of new work. In the 
past six weeks producers must have sold between 


50,000 and 60,000 tons of steel ; by some a higher total 
is named. Merchants, knowing that no loop-hole had 
been left them, have been obliged to cover their en- 
gagements ; shipbuilders, who were wholly out = of 
stock, have discreetly laid some in, in view of con- 
tingencies, and shipowners who had concluded that 
boats were about as low in price as they were likely to 
be in the present depression, have contracted for new 
steamers. The total tonnage booked must have been 
heavy, and there are quite a number of inquiries in the 
market--altogether constituting a larger aggregate 
than the most sanguine optimist dreamt of as possible 
a short month ago. There is probably a deal of the 
speculative element in the business that has been done, 
but even to that extent the change in sentiment is not 
unwelcome, and there is always the chance that it may 
develop into something more substantial. The im- 
provement has come about at the right time of the 
year ; nearly all our trade revivals set in in the spring 

a real revival cannot be said to be due, but it will be 
a great relief if events speedily prove that the start 
made is not a false one, and that the corner in our 
trade position has been turned. 








Belief in this prospect 
has imparted a more hopeful and a firmer feeling to the 
steel and iron trades of the West of Scotland this week 
than has been felt for months. It is sincerely to be 
trusted that nothing will be done by the parties to the 
powerful combine just constituted to jeopardise the 
progress of the recovery that has apparently begun. 
It transpired on Wednesday that extensive orders for — 
water-tube boilers had been placed by the British 
Admiralty with Messrs Babeock and Wilcox, Renfrew. || 
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They are to supply the three new battleships Britannia, 
Hibernia, and Africa with (each) 18 sets of boilers. 
The same firm has also got an order from the Italian 
Government for 22 boilers tor the new battle ship Napoli. 








ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 
Tue half-year ending December 31, 1903, was, in some 
respects, dis: ippointing for the ordinary stockholders in 
English railway companies. During the first three 
months of the period earnings gave promise of ex- 
pansion, but in the latter part of the term the small 
increases ta at the beginning were either wiped 
out or reduced in amount, so that by the end of the 
half-year there was little or nothing left to ‘‘ play 
with ’’’ in the way of margin for meeting additional 
working or capital charges. Several companies were, 
however, able to effect savings in working expenditure 
quite equal to the loss in gross earnings, while others 
spent more and earned less. It happened that the 
first results declared were rather better than had been 
expected, while some later ones were specially dis- 
appointing. The broad result is that about 4,305,000 
less has been distributed as ordinary dividend than was 
paid for the second half of 1902, but as that was a 
good half-year the working for the past six months 
may be considered to have given fairly satisfactory 
results. On an increased amount of ordinary stock 

£299,731,501, as compared with £/296,817,660—the 15 
companies whose accounts we deal with have paid 
£,6,896,Q59 in dividends, that sum being equal to an 
average distribution at the rate of £4 12s per cent. 
per annum. <A _ year ago the ordinary dividends 
amounted to £,7,201,019, equal to £4 17S per cent. 
per annum, making the recent payment exactly 5s per 








cent. lower than that of 12 months ago :- 
AVERAGE DIVIDEND per CENT. per ANNUM. 
1903. | 1902 1901. 3900. | 1839 
— 4 ” a a - ———— 
Second First |Second| First {Second| First | Second First , Second | First 





Half. | Half. | Half. | Half. | Half. | Half. | Half. | Half.) Half | Halt. 
4g Zo | 4k | ok 48 2% | 48 | 3h! 5k | SHR 
The Great Central and London, Chatham, and Dover 

pay no dividend on their ordinary stock, and these two 
companies had about £15,000 more net revenue this 
year than last. That is an improvement:-that does not 
affect the average dividend on the ordinary stock ; 
but, on the other hand, some other companies used 
less money for reserve and contingency accounts. The 
North-Eastern put 420,000 to reserve, which was the 
same as last year. The Great Northern finally clears 
off its permanent way renewal suspense account by 
debiting the revenue with £20,000, against £10,000 
last year; while the Great Eastern puts nothing to 
contingent fund, which 12 months ago received 
£10,000, and the South-Western’s allocations to 
reserve and steamboats renewal fund amount to only 
£30,000, against £45,000 in the accounts for Decem- 
ber, 1902; while the Metropolitan, out of its increased 
revenue, carries to reserve £16,000, as compared with 
£10,000 last year. 

These sums are debited in the net revenue account, 
and thus appear as prior charges. That accounts for 
the fact that some companies show an apparent de- 
crease in capital charges, the comparison being as follows: 
PRE-PREFERENCE CHARGES and PREFERENCE and GUARANTBED 

INTEREST. Inc. or Dec. 


751,878 .. 
TN,902 .. 


Lancashire: and Y orkshire 
Great Northern ........ 


738,019 .. + 13,859 
754,562 .. + 17,340 








* Pre-preference charges only. 


1903. 1902. in 1903. 
£ £ £ 
London & North-Western 1,476,769 .. 1,472,943 .. + 3,826 
Great Western........-- 1,508.205 .. 1,506,496 .. + 1,759 
Midland....... coccceces Shtaee es Salus «+. + Shae 
North-Fastern..... 851,394 .. 842,661 _.. + 8,733); 7 


Great Eastern ..... 873,024 .. 876,174 .. — 3,550 

London & South-W estern 632,382 .. 638,872 ..— 6,490 
South-Eastern .........- 485,998 .. 477,598 .. + 8400 

London, Chatham, &e. “250.236 .. *421G2 .. + 26H 
Lon., Brighton, & S. Coast 447,180 .. 444,414 .. + 2,766 
Great Central ..... ad (i (i Re 
North Statfordshire...... 119,882 .. 122,249 .. - 2,367 : 
Metropolitan.........+. . 177,290 c+ 166,663 .. + 10,632 
North London ....ccccee 53,436 .. 50.211 .. + 3225 

10,173,330 


-- 10,025,580 .. +149,750 


Gross Working Net } Divi- 
Company. | 
Revenue. Expenses. Revenue.; dend, 
£ ei; ¢ 
London and North-Western ....-.- 126,263 + 6,396 — én 4 
Great Western .... “ howeeea + 100,224 + 102,493 + 
\ Midland ce baphansisucadunens + 61017+ 7,329 + } 
North-F astern ‘ oidwaxd 9,003 2.302 ; 
Lancashire and Yorks hire .... ‘ 76,981 + 22.242 — lk 
Great Northern. ore 12,064 + 2,263 2 } 
Great Eastern coesese + 83+ 15,933 5,850 same 
London and South-Western..... 16,114 15,692 — 422 same 
South-Eastern oes 19,386 10.507 + 29,893 + 4 
London, Chatham and Dover .. 10.691 4595 + 15286 
London, Brighton, &c. ....... - 6,783 10,010 + 3,227 3 
Cent CIE, 5... oc occécccessssccccesst4 50,706 + 25,788 + 24918 ‘il 
North Staffordalire. .....cccccccccees — 8.432 — 3644 — 4,788 — 
Metropolitan .......cccccccccccecess + 17,443 — 1196 + 18639 + } 
WMortls LOOM cccccccccccccceceseses - 3,621 — 1,531 2,090 — 4 
ro vi vindes audenedeicecasuss + 289 + 132,967 132 678 — — 3} 





The greater part of the increase in prior charges 
is accounted for by the Midland Company’s figures, 
owing mainly to a large increase in that company’s 
preference dividends. The amount of the 2} per cent. 
consolidated perpetual preference stock had risen from 
£49,221,522 at the end of December, 1902, to 
£:54,174,075. The stock has been issued in exchange 
for the securities of the Belfast and Northern Counties 
Railway, which has been purchased by the Midland 
Company. The ordinary stocks of the Midland and 
several other companies have been increased 
during the year, the following being the principal addi- 
tions :— 


also 


Amount of;Orpinaky Stock, DecemwBer Slst. 
1903. 1902. Increase. 
£ £ £ 
Lon. and North-Western 42,884,615 .. 42,874,358 10,257 
Great Western.......... 30,957,802 .. 29,957,802 {1,000,000 
Midland........ssee.2++ 76,292,569 .. 75,794,987 .. 497,582 
North-Eastern.......... 30,696,504 .. 30,326,064 .. 370,440 


Lancashire & Yorkshire.. 18,369,652 .. 18,107,068 .. 262,584 





Lon. and South-Western 12,739,678 .. 12,549,478 .. 190200 
London, Brighton, &c. .. 9,697,600 .. 9,377,600 .. 320,000 
North Stafford.......... 3,494,650 .. 3,230,140 .. 264,510 

.229,133,070 .. 222,217,497 .. 2,915,573 


The Great Western and Midland were responsible 
for the bulk of the increase in ordinary stock ; but the 
absorptions carried out by these companies in Ireland 
and elsewhere must be borne in mind when making 
comparisons in regard to revenue and expenditure, as 
well as capital. 

The Great Western had an increase of £100,000 in 
revenue, but its working expenses were “swollen to 
the extent of £102,000, and while the Midland’s gross 
revenue was £61,017 bigger than in the last half of 
1902, and only £7,329 was absorbed in working ex- 
penses, the gain of £53,088 was, as we have seen, 
absorbed in increased preference charges. 

The gross revenue gains of the Great Western and 
Midland were more than offset by heavy shrinkages on 
the London and North-Western and Lancashire and 
Yorkshire. Taking the whole 15 companies, the in- 
creases and decreases so nearly counterbalanced each 
other that there was a difference of only £289 in 
favour of this half-year’s gross revenue, as compared 


with the total for the last six months of 1902. The 
statement is as follows :— 
I.— REVENUE ACCOUNT. 
| | 4 - . 
Proportion 
Gross Working of Working Net Divi- 


} Expenses 
|Revenue* Expenses. to Gross ; Revenue.| dend. 











rLevenue. 
—_ |—_—__—_— _ —— _ SS a 
£ £ % £ % 
London and North-Western| 17,603,046 4,660,370 62 2,942,671 63 
Great Western 6,356,325, 3,741,757 59 2,614,568 7 
Midland. .....ccccccccccces: 6,208,926; 3,661,238 61 2,547,688, 52 
North-Eastern 4,872,251 3,090,077 63 1,782,174 6 
Lancashire and Yorkshire..| 2,805,771, 1,736,692 62 1,€69,079 3h 
Great Northern ......------ 3,125,739} 1,998,295 64 1,127,444, 4 
Great Eastern. ......---+++. 3,182,764; 1,890,698 59 1,292,066 49 
London and South-Western, 2,780,884 1,634,015 59 1,146,869, 8 
South-Eastern. ......-..--++ 1,660,197 961 030 61 699,157, 44 
London,Chatham,and Dover 1,065,782 657,355 61 408,427 (a) 44 
London, Brighton, &c....... 1,791,859 971,290 54 820,569, 74 
Great Central .........+++-- 1,938,815, 1,230,997 67 707,818; mik, 
North Staffordshire ........ 479,329 285,031 59 194,298, 44 
Metropolitan ........-- 465,090 207,779 47 258,.3!1) 3 
North London........--++- 280,245 160,474 57 119,771; 64 
Total 44,618,025. 26,887,108 60 17,730,915 43 


Excluding balance brought forward. (a) On Arbitration Preference Stoek, 


IIl.—CoMPARATIVE REVENUE AccouNT. 
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While there was only this small gain in carnings, 
there was, on balance, an increase of 4,132,907 in 
working expenses, and the net revenue was £,132,078 
than last vear. That amount, added to the 
of £150,000 in prior charges, with some dif- 
ferenees in the balances carried forward, accounts for 
the reduction of £ the amount paid 
ordinary dividends. 

Coming to more detailed particulars of the working, 
it will be seen from the subjoined table that there was a 
small expansion in passenger traflic, offset by small 
merchandise and live stock, while mineral 
Since there was a 


smaller 
increase 
as 


ol #.305,000 1n 


losses in 
receipts fell off very substantially. 
slight gain in gross receipts, this loss in minerals must 
have been largely counterbalanced by increased receipts 
from miscellaneous sources, such as docks, steamboats, 
and rents. 
111.—TRaAFFIc 


Account.—(00’s omitted.) 


Live 
Stock. 


Passengers, 
Parcels, and 


Mails. 


Merchandise.| Minerals. 


1903. 1902. 1903. 1402. | 1903. ; 1902. | 1903 1902 
———s : —_ — — —— | | 
leis 
137,1'148,7 


London North-Western 


Soa, 


£ £ £ 6.1.48 
3362.9 3,409.4 2,382.1 2,431,7 1,483,6)1,502,9 
1 
> 











Great W 3,104,5 3,053.2) 1,468,3) 1,441,5 1,561, 1,555,5) 86,3) 87,9 
Midland .. ee cccceccsere| 24029,7) 2,005,1! 2,229,0; 2,221,3 1,623,3)1,661,9! 53,5) 50,2 
North-Fastern... ...+. 1,668,7 1,667,3) 1,490,1 1,496,5:1,501,8 1,509,7| 54,0) 52,8 
Lancashire and Yorkshire 1,238,8 1,265,0 921,5, 959,5 573,4) 580,8) 21,4) 23,0 
Great Northern ..| 1,173,6| 1,178,9; 9350) 924,7, 485,1) 5181) 23,3} 22,8 
Great Eastern 1,744,0 1,746,3 823,2 825,0 326,8; 326,9) 36,9! 35,7 
London & South-Western 1,718,4 1,725,9 497,9 490,2 224,4! 219.1) 23,2) 23,2 
South-Eastern & Chatham 1,795,9) 1,770,4; 348.0 353,0 206,6) 208,9) 11,9) 12,4 
London, Brighton, &c. 1,297,1, 1,515,9! 236,6 231,5 176,8} 180,6) 6,4! 6,3 
Great Central £40, 521,6 600,35 572,6 505,2) 510,2| 10,6' 9,9 
North Staffordshire 141.4; 141,8 1395 139,3) 147,6] 157,6] 2,7) 2,7 
Metropolitar 3382 351,7 49,3 459 25,0 24,3) 0,4) 05 
North Londo 160.4 161,9 70,4 70,8, 20,9} 32,1) 0,9! 09 

Tota eeveeeeeeees 20,510,2; 20,294,4 12,191,2 12,203,5 8,571,6/8,988,5/468,6'477,0 

+ £158 £12,3 £117,0 £8,4 


Our next tables compare the working expenses for 
the hail-year with the corresponding period in 1go02, 
first in departmental form and then in detail. It will 
be seen that there was a considerable reduction in the 
* the locometive department, while the increase 
maintenance of way, repairs and 


newals, trafhe expenses, and gencral charges was very 


cost 


in charges for re- 


moderat: 


LV ANALYSIS Of WORKING EXXPENDITI (00's omitted) 
Repairs and | 

Mainten Locomo- Renewals ot Traffic | General 

—_ ance of tive Carriages Expenses.! Charges. 
Company. Way Power. and Wagons | 

1903. 1902. 1903./1902. 1903. 1902. 1903.:1902./ 1903.! 1902. 

£ £ £ $ £ i £ £ £ £ 
Lon. & 802 781.8 11454 11445 364,9 348,39 164687/17068' 192.6) 189.6 
Great WV 722 703.7 10985 1032 203.1 291.9 10589/10165, 113.1) 109.7 
Midlar A 0.611197 .1614 272,4 268.3 13446, 13418. 110.7) 111.8 
North-Ea 7 573,2 854.3 879.8 417.7 433.3 880,8 860.7) 82.3\ 808 
Lancs. Yor] 83,1) 276.9 440,1 445.4 125 127.9 634.2. 630,8 46,2) 44.5 
Great Nor 0,7 228,3 521 39 170,53 1545 8.2 559,0; 75,6) 72.8 
Great Fa 284.3: 274 457.6 467.9 167.9 179.2 58,7, 534,7, 76,0 75,6 
Lond. & S.-W 263,7' 258.8 413,35 422,1 1093,1 102.7 422,3'417,2, 586! 52.9 
$.-Easte « Cha 217.5 224,1 389,6 402.5 105,1 98,7  441,0,445,3, 60.9) 586 
Lon., B ton, & 171.4 166.5 293,2 296.¢ 80 85,0! 257,3, 2581; 209 31,3 
Great Cent 148.2) 143.3 535,8 331,5 115.7 106.4 389,6' 386,97 44,4, 43.2 
North Staffordshire 95.1 57,6 70,8) 76,7 15.8 144 72 712 18.0 163 
Metro} ! 30. 30,4 57,6) 58, ] 18,0 489 49,3, 160 164 
North I 20,2 18,€ 57,€ 8,3 13,0 12,8 8.4 58,2, 10¢€ 108 
+,948,0 4,268,3 72648 75768 2,272,4 2,212,0 83741 83558 936.0 9173 

£79,7 £112.0 £204 £38,5 £18,7 

\ Irems of WorKING ExerNpITURE (00's omitted) 
Rates and 
( " W Materials. Coal & Col Taxe 

1903. | 1902. 190 1902. 190 1902. | 1903. | 1902 

a s. + Fs $ £ f Y 
,018,6 2,029.9 €05,7 61 3 373.5, 306,35; 296,3 
1,.531,91.481,7 5445 5266 335,8 284,6' 274,1 
2,043.9 2,036,9 456,0 464.8 310.1 3124 2204; 205.4 
1,373,51,375,1, 511.2 5483 2106 2128 241,9' 2129 
1} hia 804,5 814.3 113,7 107.1 134.2 132.1) 161,9) 151 
802 813.6 2156 196.7 163.7 1686 130,5| 125,4 
’ 806.0 806.3 237.4 236.9 142.0 142.5, 166.3) 160,5 
) Western 635.1 631,88 1740 1865 159 160,7 140,3) 1248 
rm & Chathan 582.5 582.) 1518 151]1,1 147 154,1 1709) 168.2 
, ke 372,5 376.2 131,8 1389 122 122,6 116,5| 111.8 
616.2 603 198.5 1885 131.1 1308, €2,7) €0,5 
115.7 113.8 €49.9 43,1 17.8 190 164 15,4 
80.4 785 17,1 18,2 246 249 284) 283 
i 77.6 78,0 8.1 7,8 22,9 23,6 24,0) 24,8 





114669 118221 3,410,3 3,359.6 2255.8 2,313,4 2,071,1'1,831,0 


£448 £507 {576 | + £180,1 

The economy effected in the locomotive department 

was due to a further reduction in the cost of 

coal, though several companies also less on 
. 


material. The experience of the leading companies in 


mainly 


spent 
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this respect was, however, very dissimilar. The 
North-Western, for instance, spent considerably more 
than last year in materials for repairs to the permanent 
way, Carriages, and wagons, and locomotives; but its 
wages bill in the maintenance and locomotive depart- 
ments shows a substantial reduction. The Midland 
effected a saving of £,23,000 in the cost of materials for 
locomotive repairs and renewals, and spent £/12,000 
less in wages for working locomotives ; and the North- 
Ikastern expended less both on wages and materials. 
There is a temptation for the companies to restrict 
necessary Outlay on repairs and renewals in half-years 
when the revenue talls short. The reduced cost, both 
of coal and wages, for the running of locomotives 
in the past half-year was due, to some extent, 
to the smaller amount of work done in that de- 
partment, as all the larger companies show a sub- 
stantial reduction in the number of train miles run, 
though all, except the North-Eastern and Great 
Northern, had a much greater length of line open for 
trafic. Although there was this reduction of mileage, 
the engines hauled as much weight as in the corres- 
ponding period, or where there was a reduction in eross 
receipts it was smaller, in proportion, than the saving 
in mileage. The railway companies have thus, it 
appears, effected a real economy in the matter of train 
loads. Details of the mileages are given in the sub- 
joined table :— 


VI.—-Mineacre Account. 
" . Inc. or 
Total , , Extent ‘ 
Inc. or Dec, ec, 

Mileage é = ‘ Operated ‘ 7 lo 

: Compared Company. . 2 Com- Canals, 
Run by with 1902 Dec. Ds yared 
Trains.* sid 19053. | L ponpes 

with '02. 

Miles. Miles. Miles. Miles. Miles, 
23,323,000 1,616,000 London & North-Western 2,924 + ll 4644 
25,873,000 135.000 Great Western ere 2,962} + 41 249% 
24,292,000 234,000 Midland . ; 2,3344 + 2834 46 
14,570,000 932,000 North-Eastern .. 1,903 +t 4 644 
9,010,000 344,000 Lancashire and Yorkshire 79i4 414 16 
1,854,000 278,000 Great Northern 1,238 same 78 
11,415,000 390,000 Great Mastern 1,2894 + 154 46 
9,429,000 + 127,000 London & South-Western — 1,0094 + 334 nil 
7,829,000 + 1,000 South-Kastern & Chathain 667 same 6; 

5,659,000 t 16,000 I.ondon, Brighton, &c. 4874 same nil 
9,980,000 | + 244,000 Great Central 946 t l 1114 

1,461,000 35,000 North Staffordshire 5754 t 2 119 

1,677,000 34,000 Metropolitan 80; same nil 

1,284,000 5,000 North London . 115 same nil 
155 687.000 5,447,000 Total 17,3233 +4534 | 1,201} 


* Including mileage worked for other companies. 
+ Including foreign and branch lines worked over. 


\t several of the recent half-yearly meetings a deter- 
mination has been expressed, on behalf of the boards 
of directors, to keep down new capital expenditure as 
The following statement shows, by 
but only a 


much as possible. 
comparison with last year, that a little 





litthke—progress has been made in this direction : 
VII.—Capirant Accoun’. 
kurther 
ie. Proportion of Estimated Outlay. 
Company. pended to ; Ordi “a Soren 
Dec. 31, Priority in " 5 
1903 Capital. 28") Current \quent Half- 
we Stock. ,Half-Year Years, 
f ‘ £ £ 
London and North-Western 115,219,000 65 35 362,000 4,985,000 
Great Western 98,780,000 66 34 850,000 4 448,000 
Midiand 116,645,000 59 41 900,000 = 4,291,000 
North-Eastern 76,405,000 £9 41 869,500 3,691,700 
Lancashire and Yorkshire 58,051,000 69 31 495000.  3,888,C00 
Great Northern 50,928 000 65 37 275,000 4,133,000 
Great Mastern 56,705,000 72 28 150,000 1,714,000 
London and South-Western 47,551,000 71 29 583,000 1,129,000 
South-Eastern 52,08 2,000 68 52 515,000 170.000 
London, Chatham & Dover, 29,588,000 60 10 
London, Brighton, &c. 30,174,000 5 35 30 2,000 2,568,000 
Great Central 48,642,000 78 22 55C,000 500,000 
North Staffordshire 8,708,000 67 33 45,000 
Metropolitan 13,024,000 57 45 29,000 99,000 
North London 4,117,000 49 51 5,000 2,000 
Total 786,607,000 64 6 5,541,000 31,416000 


The total capita! expenditure amounted, at Decembe: 


31st last, to £:7596,602,000, which compares with 
4£:770,041,000 twelve months previously. That is an 


#,15,501,000, ga an inerease of 


It is well to remember that no 


of against 


£.19,305,000 1n IGO2. 


~~ 


increase 


the form of issues of capital for the purchase of exist- 
ing railways, and is not, therefore, new expenditure in 
the ordinary sense. The estimated future outlay also 
reduction, the total amount being 


£:30,957,000, as compared with £.40,209,000 a year 


shows a 





inconsiderable part of the past year’s outlay has taken || 





ago. 





ewe 
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ITALY’S FINANCIAL PROGRESS. 


Tue able report of Sir Rennell Rodd on the finances of 
Italy for the year 1903 bears further testimony to the 
steady financial progress of that country. For the year 
1902-3 a record surplus was secured by the Minister of 
the Treasury. Subtracting from both sides of the 
account the sum of £2,518,880, which appears in both 
revenue and expenditure columns under the head “ items 
of adjustment,” the estimates, as finally approved by the 


-_--——— ——-~-— * 


Chamber, were :— 
£ 
OUND caiiorrwewsececseewe seeueelencécew "RCC 
Expenditure ....... aaiiurd: sa a Geral waka 69,975,660 
Estimated surplus .............. 532,200 


The final results of the year were still more satisfac- 
tory, showing :— 


£ 
OWS eas cdisecsxas eeeeeeresceececns FONCUMARO 
EUSPONGIUIG 6 6. cn ciicvcicccdsccscicsasecee: TAAAGEe 
Actual surplus ........... eacaeae ~ 2,788,520 


The balance of effective revenue over effective expen- 
diture was £ 3,950,900, but there was a deficit of £688,880 
on railway construction account, and another of 
£473,500 on financial operations account, leaving the 
balance of £ 2,788,520 mentioned above. It is well to 
bear in mind, however, that about £1,600,000 of the 
surplus is of an abnormal character. The Minister of 
the Treasury has drawn special attention to this fact. 
There was a gratifying expansion, he intimated, in all the 
principal sources of revenue, but the most marked 
increase was in the duty on cereals, which produced 
£ 3,760,000, or nearly £1,000,000 more than in the year 
preceding, when the imports were far in excess of the 
average. This result was due to the failure of the 
Italian crops, the average revenue from cereal imports 
being calculated at about £2,160,000. It is noteworthy 
that in 1903 the harvest has been abundant, so that the 
receipts for the current financial year ending June 30th 
next will not be inflated by an abnormal import of cereals. 
Sir Kennell Rodd also points out that the account for 
arrears of taxes for 1g01-2and previous years shows a total 
of £880,000 to the disadvantage of the Treasury; but, 
‘“‘taking this total and the abnormal revenue from 
cereals into consideration, there still remains the sub- 
stantial sum of £ 300,000, representing a legitimate excess 
of revenue.”’ 

The estimates for 1903-4, as submitted to Parliament, 
provided for a revenue of £70,014,836, and an expendi- 
ture of £69,861,769, leaving an estimated surplus of 
£153,007. Projects subsequently submitted to the 
Chambers threatened to convert this surplus into a sub- 
stantial deficit, but after the resignation of the late 
Ministry and the formation of a Government by Signor 
Giolitti, the new Minister of the Treasury announced 
that, with one or two minor exceptions, it was not 
intended to propose any new expenditure during the 
current financial year, and that the revenue returns of the 
opening months of the year justified him in anticipating 
that when the accounts were closed there would be a 
surplusoft £240,000. Thetendency of expenditure to follow 
closely on the heels of advancing revenue is, as we have 
before now pointed out, the weak feature in Italian finance. 
It is satisfactory, therefore, to find that both the Budget 
Committee and the Minister of the Treasury have been 
energetically directing attention to the evil. The 
burdens of taxation that fall upon the people are 
notoriously excessive. In the report under considera- 
tion, for instance, Sir Rennell Rodd mentions the urgent 
importance of a reduction in the duty on petroleum, 
which last year brought in a revenue of £1,340,000. 
The price at present is so high as to make the use cf 
artificial light a serious consideration to the poorer 
classes, and to preclude the adoption on any consider- 
able scale of labour-saving petroleum or naptha 











The reduction of this duty, we are glad to see, is a 
feature of the Government programme, and it is also of 
good omen that the Minister of the Treasury proposes 
to take steps to check the growth of public expenditure. 








| 
| 
machinery. 
} 
| 


In explaining the details of his Budget he pointed out 


that while the expansion of revenue was not dependent on 
Parliament, it was otherwise with the expenditure of 
the money raised. But more serious, he said, even 
than the willingness of Parliament to authorise new 
expenditure was the readiness of departments to exceed 
the expenditure authorised, and he foreshadowed the 
introduction of administrative reforms based on the 
British system which would render it impossible for any 
department to incur liabilities over and above the 
authorised estimates. 

The continued reduction of the public indebtedness is 
another satisfactory feature. A decrease of £1,548,000 
in capital, and of £61,000 in interest charges was shown 
at June 30, 1903, as compared with the corresponding 
date of 1902, and there has been a reduction of some 
£5,500,000 in the capital amount in the last five years. 
Sir Rennell Rodd takes an optimistic view of the future. 
The estimates of the financiai year 1904-5 promise a 
balance of effective revenue over effective expenditure of 
£1,430,000, and a surplus after providing for railway 
construction and financial operations of £288,000. But 
he remarks that it is clear from the statements of 
Ministers that no important remission of taxation will be 
contemplated until the conversion projects to which we 
alluded last year have placed the Government in a 
stronger position. The conversion of the 44 per cent. 
stock held internally will relieve the Treasury to the 
extent of £280,000 per annum, but the conversion of the 
5 per cent. Rente, involving a reduction of £1,600,000 in 
the interest charge, can only be carried out with the co- 
operation of England, France, and Germany, when the 
money market is more auspicicus. A healthy sign of 
progress, the report points out, is the reduction of the 
non-liquid assets of the three banks of issue, the Bank of 
Italy, the Bank of Naples, and the Bank of Sicily. In his 
statement in December last, the Munister of the 
Treasury, dealing with this point, said, ‘“ The 
measures which have been taken for the purpose 
of amending the bank note circulation are having 
their good effects. The immobilised assets have 
been reduced from £25,440,000 to £11,400,000. 
The funds set aside to balance irrecoverable losses 
amount to upwards of £3,250,000. No bank note is now 
in circulation in the country without guarantee. ‘This 
guarantee on October 31st last consisted of 60 per cent. 
of metallic reserve or metallic equivalent. The total 
amount of notes issued by the banks within statutory 
limits was reduced between 1898 and October 31, 1903, 
from £42,188,000 to £37,608,000, while the metallic 
reserve, guaranteeing notes and bills at sight, had risen 
from £23,384,000 to £32,280,000. During the same 
period the ‘Treasury has also added considerably to its 
metallic resources. In less than five years the gold and 
silver coin in the public chest and in the banks of 
issue has altogether increased from / 27,800,000 to 
£-37,400,000.”’ 

A matter affecting both the revenue and the industry 
of Italy is the extraordinary progress of the sugar 
industry. Sir Rennell Rodd is of opinion that the 
revenue from imported sugar is doomed soon to dis- 
appear. In 1895-6 it amounted to 2,589,135, in 
1901-2 to £889,883. In the meantime, the internal taxes 
on manutactured sugar had risen from £70,763 to 
£1,998,064, and the quantity of sugar produced in Italy 
from 2,650 tons to 74,290 tons. The establishment of 
the beet-sugar industry in the country has thus been 
attended by remarkable results. 








AMERICAN SHIPPING SCHEMES. 


Atruoucnu for electoral reasons the ship subsidy 
scheme is being held in suspense in America, quite a 
number of projects are now belore Congress and the 
country for the furtherance of American shipping. 
Following up President Roosevelt's references to the 
subject in his Message to Congress, the Secretary 
of the Treasury, the Secretary of the Department 
of Commerce and Labour, and the Commissioner of 
Navigation, have referred to it with emphasis in their 
respective reports. Secretary Cortelyou declared— 
‘“The position among nations now occupied by 
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the United States warrants the maintenance of 
an ocean mail service equal to that ol the 
United Kingdom or of Germany, in order that, 
like these countr ies, we may possess the best 


ties cf communication in our dealings with 
distant quarters of the world.’’ But it is not merely a 
national mati service that the new Secretary desired 
when he 


POSSiDiK bacilli 


advised the appointment by Congress of a 
to ‘“‘ recommend legislation for the 
development of our commercial shipping.”’ Such 
Commission is what the President suggested, and what 
the Republican party now desires, so that the party may 
not be politically committed to any scheme of legisla- 
tion belore Presidential Election. Nevertheless, 
there are already two schemes for State aid now before 
Congress, which may or may not have been suggested 
by Secretary Shaw’s declaration some little time ago, 
that “‘If ship subsidics will ensure us a merchant 
marine, then I am for ship subsidies. If some other 
measure will ensure a merchant marine, then I am for 
some measure. If several measures combined 
will ensure a merchant marine, then I am for all such 
measures.’ 


Commission 


a1 
Lie 


+] . 
OLner 


The Sulzer Bill, introduced by a Democrat 
Representative from New York, and the Greene 


Bill, introduced by a Republican Representative from 
Massachusetts, both propose what they call ‘* constitu- 
tional ’’ methods for regulating American commerce 
with foreign countries. As ship subsidies have been 
denounced (though not defined) as unconstitutional, 
these measures now before the House propose to aid 
American shipping through the tariff. There are pro- 
visions for a penal tonnage duty on all foreign vessels 
entering the United States from countries other than 
those to which they belong ; for an extra tonnage duty 
on all foreign vessels entering United States ports to 
load for any other foreign country ; for a rebate of from 
5 to 10 per cent. in the tariff duties on all foreign 
goods imported in American bottoms ; for an addition 
of from 10 to 15 per cent. to the ordinary tariff charges 
on all foreign goods imported by foreign vessels not 
belonging to the country of origin; for an impost of 
from 4 to 12 per cent. on all articles at present duty- 
tree hereafter imported in foreign bottoms ; and for 
export premiums of from 4 to 4 per cent., according to 
distances, on the value of all American goods sent 
abroad by American vessels. 

These are very sweeping proposals, and if we do not 
enter into them more fully just now, it is because other 
proposals primarily hold the favour of Congress. The 
Sulzer-Greene Bills may be said to be offered as an 
alternative to the high-subsidy and free-ship policies. 
They are, of essentially Protectionist in 
character, and the proposals may please many Protec- 
tionists who object to grant public money to ships 
for coming into existence, and merely crossing the 
ecean with or without business. The Commissioner of 
Navigation seems to prefer subsidies, but Congress is 
not ripe to award them at this juncture. The late 
Senator Hanna was the father, or, at all events, the 
godfather, of the Ship Subsidy scheme before the 
Senate of last Congress, and it was presumed that 
after the clections he meant to promote this policy. 
Senator rye, who was associated with him 
in the last Subsidy Bill, has introduced’ two 
new Bills into this Congress. One is to provide 
that the United States, and no other, 
shail be employed in the transportation by sea of coal 
and supplies of any kind intended for the use of the 
Army or Navy, unless in case of urgency at the discre- 
tion the President. The second is to extend the 
coastal laws of the United States to the trade between 
the United States and the Philippines, and the trade 
between these islands themselves. 
the trade between the Philippines and the United States 


course, 


vessels of 


Ol 


is conducted by British vessels, and most of the | 
inter-insular trade is carried on either by vessels 
belonging to the islands or under foreign flags. As a 


matter of fact, America has not enough ocean tonnage 
to make effective this proposed extension of the 
coastal laws without withdrawing tonnage from exist- 





At present most of | 
am ° ° °c . . ° 
Commission, if authorised by Congress, can, without 


ing lines of communication on the Atlantic and Pacific. 
But it is the main part of the design to encourage ship- 
building in the United States, and when the Subsidy 
Bill was last before Congress, with every expectation 
of passing, a considerable amount large 
tonnage was built at such a cost that it cannot be 
profitably employed in competition with British ton- 
Hence the proposal to 


of ocean 


nage on the ocean highways. 
reserve a Pacific bye-way. 
The idea that the market for British shipping in 


the Philippines would be kept open as long as 
the provisions of the Treaty of Paris extend 
to Spanish shipping, viz., to 1909, is rudely 
dispelled. The House Committee on the Philippines, 


however, has discovered that to prohibit, as proposed, 
the inter-insular trade in any but American bottoms 
would virtually bring commerce in the islands to a 
standstill. This Committee, therefore, has proposed 
that the inter-insular trade shall not come under the 
United States coastal laws until July 1, 1906, so as to 
give time to get all the Philippine tonnage brought 
under and made conformable to the conditions of the 
American register. But this Committee reports that 
‘* there is an American tonnage now in existence, and 
to which additions are constantly being made, amply 
sufficient to provide for all the trade between the 
Philippine Archipelago and the United States, either 
by wav of the Pacific or vid the Suez Canal and the 
Atlantic.’’ On the recommendation of this Committee, 
and with the amendment indicated, the Frye Philippines 
Bill will probably be passed, and British shipping will 
be shut out of this trade, as out of Puerto Rico. 

The Frye Bills will probably both be passed while 


the Sulzer-Greene Bills are held in reserve. But, 
meanwhile, the House Committee on the Merchant 
Marine and lisheries has recommended _ the 
House to adopt the Gardner Bill. This is a 
measure for giving effect to the suggestions 
of President Roosevelt and Secretary Cortelyou, 
and also of the Maritime Association of New 
York. It is introduced by Mr _ Gardner, a 
Massachusetts Representative, and it provides 
for the appointment of a Commission ‘‘ to 


investigate the advisability of Federal legislation 
in aid of the American merchant marine and the exten- 
sion of our foreign commerce.’’ The promoter of this 
Bill pointed out to the Committee, that while in the 
past hundred years the foreign commerce of the United 
States has increased 1,300 per cent., the tonnage of 
American shipping in that trade has increased by only 
50 per cent., and that while a hundred years ago 
American vessels carried 85 per cent. of the American 
trade, they now carry only g per cent. We do not en- 
dorse the figures, though we admit the general truth 
of the statement, but we would submit that it does 
not require a Congressional Commission to find out the 
causes of the change. They were natural in respect of 
the physical alteration in material of construction from 
wood to iron, and they are artificial in respect of the 
burdens now laid upon American shipping by tariff 
and navigation laws. As to remedial methods, the 
Commission is to examine and report upon the several 
propositions put forward for the repeal of the registry 
laws, the discrimination of duties on goods imported in 
foreign bottoms, the discrimination of tonnage taxes 
on foreign ships, the system of export bounties, the 
system of premiums on shipbuilding, and direct ship 
subsidies. It is proposed that this Commission shall 
consist of five Senators and five Representatives, ap- 
pointed by the presiding officers of the two Houses 
respectively. And though the measure is stoutly op- 
posed by the advocates of discriminating duties, who 
have a minority in the House Committee, it is cordially 
recommended to the House, on the ground that ‘* this 


any considerable expense, take the views of distin- 
guished and prominent and intelligent men of all shades 
of opinion, and bring to the knowledge of Congress 
a statement of facts and a compilation of information 
that will aid Congress greatly in the discharge of a 
duty that seems at this time to be absolutely impera- 
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tive.’ There scems little doubt from the reports to 
hand that this Commission will be appointed, and that 


the fact of its appointment will enable the Republicans | ’ 


to refrain from committing themselves to either sub- 
sidies or differential duties during the elections. But | 
that legislation of a highly protective character will | 
immediately follow the elections is a moral certainty. 
Aad te this our shipowners should be fully alive. 








BUSINESS NOTES. 


Chinese Labour and the Kaffir Pizzle.—Now that its 
heart’s desire appears to be on the very eve of gratifica- 
tion, the Kaflir Circus continues to mope in sluggish | 
stagnation. True, the prices of all the chief gambling 
counters are standing well above the lowest levels on! 
which they descended on the first outbreak of war in 
the Extreme East, when the optimisms of Paris and 
Berlin, shattered by the actual outbreak of hostilities, 
were succeeded by heavy continental selling on behalf 
ot deeply disappointed holders of almost all stocks and 
shares in which free markets exist. Many Kaffirs had 
to struggle, also, against the stream of forced closing 
brought about by failures in Germany, but the remnant 
of this wreckage was swept away in the hopefulness 
engendered by anticipations of a large public demand 
for ail South Africans immediately the Government 
received Parliamentary assurance that, whatever indi- 
vidual opinions might be held on the question, the 
Unionist party, as a whole, would support the official 
view that alien labour for South Africa was absolutely 
necessary for the development of the colonies. Warn- 
ing of what the public’s attitude towards the market 
would be was furnished on the days preceding the 
actual division at Westminster, for, although Kaffir 
prices advanced with intrepid bullishness, it was per- 
fectiy evident that the rise had no further origin than 
that of bear-closing. The unusual amount of noise 
that distinguished the ** new ’’ House in the earlier 
days of the week wore a manifestly professional appear- 
ance, because it was only a few dealers in the middle 
of the rings who were busy ; the large army of jobbers 
on the outskirts of the Kafhr Circus, whose fingers feel 
the pulse of the public when the latter are dealing, 
found business but little brisker. A few odd 
orders came to them, but nothing compared with the 
steady influx of business that had been hoped for. And 
when the great division was over, and the Kaffir 
Circus arrayed itself in readiness the following day for 
a rush of general business, it became apparent in less 
than an hour that the public were entirely unmoved 
from their attitude of negation. Indeed, prices gave 
way on the result of the debate, and when rumours 
about continental diificulties became crystallised into 
fact there was an all-round slipping of fractions. Ona 
much smaller scale, history repeated itself in regard to 
what happened in the Kaffir Circus after the relief of 
Kimberley and Mafeking—after, above all, the pro- 
nouncement of peace. Those bears who had helped to 
put prices up by repurchasing in advance of the news 
withdrew their support, and others, more venturesome, 
sold fresh shares as soon as they saw that the market 
was still to be left devoid of outside assistance. London 
is cautious, Berlin racked with internal trouble, and 
Paris, whence support might reasonably have been ex- 
pected in other circumstances, is a seller of shares 
rather than a buyer at the present time. The net result 
of the Government majority, so far, is a mere fizzle. 
\hether the stolid attitude of indifference will be main- 
tained it would need a bold, if not a rash, prophet to 
attempt forecasting. In one way, a slight limitation 
is laid upon the market, insomuch as some of the people 
who have in times past looked kindly upon Kaflfirs are 
now followers of the shares no longer, through their 
deep dislike to the indentured labour. We venture to 
think, however, that though this leaven may appear 
important while Kaflirs are inanimate, it will make re- 
markably Jittle difference to the whole lump of specu- 
lators when the taste for ‘‘dash’’ in the market 





becomes more pronounced. That this taste will come in 


— 


time the Stock Exchange, with its cheery hopefulness, 
does not doubt, wheever else may play the part of 
Thomas. The House now says that business ts to return 


| in full force next year, and that 1905 will recompense 


the lean times preceding it. If there be any truth in the 
superstition of Throgmorton Street, which declares that 
booms occur, roughly speaking, every decade, the 
worried member of the Stock Exchange might prepare 
to pay his 30 or 4o guineas annual subscription to the 
managers the less unwillingly because of what is to 
follow next year. Imagination walking even hand-in- 
hand with reason can go far along the path of hopeful- 
ness without outstripping probability in references to 
Kathir shares. It may take some months, as was sug- 
gested last week, to get the system of alien labour into 
working order when all the primary obstacles are over- 
come which stay the Pigtail at the present time from 
setting foot in South Africa. But if the system can 
once be got started, the mines should not be backward 
in showing what they can do to reassert the wealth of 
South Africa, and to provide shareholders with divi- 
dends upon which a revival in the share market could 
be rationally based. 





"he Chartered Company.—The announcement on 
Wednesday evening that the directors of the British 
South Africa Company had decided upon an immediate 
issue of the balance of its authorised share capital, 
apparently 431,608 shares (raising it to 5,000,000, 
besides 4,1,250,000 in 5 per cent. debentures), at the 
price of £1 13s 9d apiece, came as a surprise to the 
market, a disagreeable one to operators for the rise, 
but quite the reverse to the ‘‘ bears,’’ who appear to 
have become very numerous lately. It had _ been 
rumoured for some time previously that the company 
was badly in need of funds, while it was even hinted 
that a block of the nominally unissued balance of 
capital had been marketed. The decision of the board 
to offer the whole balance at once, and to require share- 
holders to pay up in full on allotment, has provided full 
confirmation for the rumour as to lack of funds, but 
it is impossible to judge from the published accounts 
whether or not the suggested marketing of a portion 
of the balance of shares referred to actually occurred, 


though since March, 1902, the number of the 
shares quoted has increased by about 132,000. 
In the circular issued to the shareholders, the 


directors point out that the development of Rhodesia 
has been retarded, and the expenses of the com- 
pany increased, by the operation of the same causes 
which have adversely affected the Transvaal and Cape 
colonies, and they regard the labour difficulty as the 
‘‘chief obstacle to steady industrial progress in a 
country possessed of inexhaustible mineral and agri- 
cultural resources, which must eventually employ a 
large and prosperous British and coloured population.”’ 
It is added that unforeseen additional outlays and 
diminished receipts have had to be faced in connection 
with both the administrative and commercial depart- 
ments, and that it has consequently been felt that the 
issue of the balance of the share capital would be the 
best means in the interests of the shareholders of in- 
creasing the cash resources of the company. As the 
invitation covers an amount of about £730,000, and as 
the last accounts with which the shareholders have been 
furnished close with March, 1902, it would not have 
been unreasonable to expect that, failing the calling of 
a general meeting, some statement of the present 
financial position of the undertaking would have been 
forthcoming ; but any expectation of the kind would 
scarcely have been entertained by those who have held 
shares in the Chartered Company for any length of 
time, for when the fullest allowance is made for the 
difficulties with which it has had to contend, the fact 
remains that in the matter of up-to-date information 
the company has always been extremely backward. 
The latest ascertained deficit of revenue against ex- 
penditure was for the year ended March, 1902, when it 
amounted to £347,000. For 1902-3 the expenditure 
was estimated at £779,887, and the revenue at 
£477,200, a difference of 4,302,687, and for the year 
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which is now running out the expenditure 
mated at £739,258 and the revenue at £,61 3,000, show- 
ing a deficit of £126,251. Even upon this showing the 
three Years‘ deficits would amount to 4,772,000, and it 
is highly probable that the estimated revenue for the 
current financial year has not been nearly realised. As 
in March, 1902, the cash in hand was barely 4,50,000, 
and the opportunities for realising securities in the 
interval, unless at what would seem to be sacrifices, 
have been few and far between, it is not unlikely that 
the great bulk of the proceeds of the balance issue of 
shares has already been spent. In any case, the board 
would have been weil advised to be the 
rumour-mongers with information tor way. 
It is perfectly clear, however, that the impending issue 
of Chartered shares (at the lowest price of any of the 
additions made to the first million of capital 

those additions having been made at 4,4 and 4, 
has nothing to do with the financing oi the 

Railways extensions, which recently led to such a 
curious muddle, owing to the conversion of the bonds 
from registered to ‘* bearer ’’ having prevented the rail- 
way board from obtaining the necessary sanction for the 
sale of the Salisbury-Bulawayo section of the line. We 
understand that arrangements have been practically 
completed for providing the Rhodesia Railways with 
the capital they require. Before the market became 
aware of the Chartered issue this week the shares of 
that company were quoted at about 2;,, but on the 
day following the notification the price fell 10 175 ** ex 
rights ’’ (the “rights ’’ being valued at about od per 
share), the lowest level reached for severa} years, as 
will be seen from the subjoined comparisons 


vas esti- 


ahead of 


once In a 


some ol 
5 apiece) 
Rhodesia 


1903. 1902. 1901. 1900.|1899. 1898 1897 1896 |1895 


S ic8 ick £ £ £ £ £ £ 
Highest .... 33) 48 344) 318) 48 37:1 498%) 522) 9 
Lowest...... 23,1 238 28! 26! 24 24! leg! 22) 22 


Nothing could show more clearly than this table how 
rreatly market opinions with regard to the future of 
; ; } x 


the Chartered Company have varied in the past nine 
years, on the one hand, nor, on the other hand, how 
urgent must be the need for further funds to have re- 


quired the offer being made at such an inopportune 





time as the present. In these circumstances, the Duke 
of Abercorn and his colleagues would have been well 
advised if, while they were circularising the share- 
holders, they had provided them with sufficient 
amount of information for the formation «1 reason- 
able judgment as to whether to apply or not to apply 
for the new shares. 

Etruscan Optimism.—The shareholders of the 


Etruscan Copper Estates were apparentiy dehghted 
with the speeches made at the extraordinary general 
meeting on Wednesday, and they enthu- 
siastic vote of thanks to the directors, just as they did 
a year ago, when the shares stood at about three times 
the current quotation. 
occasion, devoted no small portion of his speech to 
rhetorical onslaughts on Stock Exchange 
But we imagine that, on mature reflection, the share- 
holders will realise that though ‘** bears’ may tem- 
porarily depress the shares of a mining company, their 
operations cannot affect the value of the itself, or 
reduce the quality or the quantity of the ore. At the 
meeting in March of last year Mr Earle declared that 
the directors had very little doubt that they would be 
in a position to pay dividends before the next general 
meeting, while Mr Govett, the resident director, who 
again made an optimistic speech on Wednesday, said 
at the 1903 meeting : From a profit point of view 
these works mean that during the present vear I think 
we shall show a first profit of from 4 
£70,000. Next vear this will increase to at least a 
sum between 4,150,000 and .4/200,000."" Mr 
Earle admits that the directors were over-suanguine as 
to the date when the dividend stage would be reached, 
and he asked the meeting to accept the which 
he described as a valid one, that the ettacks on the 


assed an 


Mr Earle, as on the previous 


‘ bears. ’” 


ming 


. 50,000 1oO 


Now 


CXNCUSE, 





company caused the board to hold back the ordering 
of the furnaces until they had conclusively demorstrated 
the actual existence at depth of the ore they were so 
certain of discovering. This is not a very satisfying 
explanation perhaps to those who remember that at the 
last meeting Mr Earle pledged his honour that the ore 
was in the mine, and said, amid loud applause, that 
one lode had been proved to be continuously copper- 
bearing for 1,200 teet, and ‘‘ no honest mining en- 
gineer will gainsay the fact of its having been now 
definitely demonstrated.”’ Mr Earle on the same ocea- 
sion quoted the ec mpany’s technical advisers, to the 
effect that on this small portion of their property alone 
‘‘ there is conclusive proof of ore value sufficient to 
much more than cover the total amount of thts eom- 
pany’'s capital and debenture stock.’’ We hope, in the 
interests of the shareholders, that the property will 
prove as rich as it is claimed to be, but if at the moment 
it is, to use Mr Earle’s expression, regarded as an 
‘*enigmatical mine,’’ we cannot help thinking that the 
injudicious forecasts of the directors are to no smal 
extent responsible for the position. A gratifying state- 
ment at Wednesday's meeting was that to the effect 
that no portion of the costs incurred in connection with 
the abandoned libel action will fall on the shareholders. 


The Government and Supplementary Estimates.— Ihe 
present Government has an exceptionally bad reputation 
in regard to supplementary estimates, though if chal- 
lenged on the point, it would no doubt plead that it had 
been placed in a position of exceptional difficulty, owing 
to the war in South Africa. The revenue just now is 
by no means coming up to expectations, and yet we 
have two supplementary estimates of expenditure pre- 
sented. The more important of the two purports to be 
for £2,700,000 for the Army, but as a matter of fact, it is 
really tor £6,130,000. The smaller amount has, how- 
ever, been arrived at by the book-keeping method of 
deducting from the gross total the proceeds of sales in 
South Africa of stores and materials. Of the total sum, 
£ 1,600,000 is required to meet expenditure in connection 
with the Somaliland force in excess of the original esti- 
mate, and £ 3,845,000 for excess expenditure in South 
Africa, The second supplementary estimate referred to 
is one of £286,277 for the Civil Service. No less than 
{197,077 is required to meet Savings Danks and 
Friendly Societies’ deficiencies, and the Government 
may fairly be asked when they propose to act on the 
report of their Select Committee on Savings Banks, 
which long ago recommended a reduction in the rate of 
interest paid to depositors, in order to prevent any loss 
falling on the public in connection with the working of 
these institutions. 


British Trade with Egypt,—Ihe report on the trade 
of Egypt, with special reference to this country’s share 
of it, prepared by Mr Horace Rumbold, second secre- 
tary at the British Agency at Cairo, does not support 
the theory that we are commercially decadent. = Mr 
Rumbold, indeed, remarks, optimistically, that a con- 
sideration of the figures he has prepared ‘‘ leads to the 
conclusion that, as regards manufactured goods, the 
United Kingdom, competing in a neutral market, 
under equal conditions with other countries, more than 
maintains its position of supremacy.’’ The following 
table shows the proportion of imports from and exports 
to the United Kingdom compared with the total foreign 
trade of Egypt during the years 1887-1902 : 


{ 








| imports. Ixports. 
| )} From | To 
Total. United Total. | United 
| Kingdom. | Kingdom 
Average | £4 £r £1 £p 
ce | errr ier 7,956,065 3,015,65¢, 11,781 288) 7,560,034 
rare 8,904,340! 2,925,561) 12,773 64C| 7,187,926 
1897-1901 ........{| 12,192,969) 4522961) 14,379,724; 7,367,879 
| ry | 14,385,057 5,447 116 17.608.464; 9,215,111 


seen that our export trade to Egypt has 
volume, and the only consolation fiscal 


It will be 
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Jeremiahs can find is that the trade of Germany and 
the United States has increased in a greater ratio. 
This, however, is not very great consolation when the 
actual figures are considered. The proportion of oui 
exports to Egypt to the total of that country’s imports 
averaged during the years 1887-91 37.53 percent. For 
1892-90 the average was 32.29 per cent., for 1597-1901 
26.22 per cent., and in 1g02 the total was 36.70 per 
cent. Germany's share has meanwhile grown from 
0.82 to 3-92 per cent., and that of the United States 
from 0.39 to 1.33 per cent. These figures may be useful 
to the manipulator of percentages, who is anxious to 
prove that our trade is being rapidly taken from us by 
our two great industrial rivals, but, considered fairly, 
they do not support that theory. Moreover, in regard 
to manufactures and to the products of industry, in- 
cluding timber and stone, which arrive in Egypt in a 
partially-worked state, our proportion to the total :s 
more satisfactory. The average value for 1887-91 was 
4o.8 per cent., for 1892-96 36.1 per cent., for 1897-1901 
39.6 per cent. For the year 1902 the figures worked 
out at 40.7 per cent., and for the 11 months ending 
November 30, 1903, at 38.6 per cent. 





The Skilled Labour Market.-—The Labour Department 
of the Board of Trade reports that, on the whole, employ- 
ment in January continued to show some decline, but 
there was a slight improvement in certain trades. ‘The 
most serious falling off in employment was in the cotton 


trade, in which there was much short time in mills using: 


American raw cotton, the price of which continues to be 
much beyond the average. As compared with January, 
1903, employment is also not so good. The percentage 
of unemployed trade union members is nearly 2 above 
the mean percentage for January in the past ten 
years. in the 229 trade unions, with an aggregate 
membership of 561,226, making returns, 36,767 (or 6°6 
per cent.) were reported as unemployed at the end of 
January,as compared with 6°7 per cent. in December, and 
with 5*1 per cent. in the 225 trade unions, with a member- 
ship of 547,671, from which returns were received for 
January, 1903. The mean percertage of unemployed 
returned at the end of January during the 10 years 
1894-1403 was 4°7. The total number of workpeople 
involved in trade disputes which began or were in pro- 
gress during January, I9g04, was 10,175, compared 
with 7,304 in December, 1903, and 14,921 in January, 


1903. The aggregate duration of all the disputes 
of the month, new and old, amounted to g3,goo 


working days, compared with 125,000 in the previous 
month, and 268,000 in the corresponding month of 1903. 
Seventeen disputes began in January, involving 6,850 
workpeople, compared with 1o in December, 1903, and 
17 in January, 1903. Definite results were reported 
during the month in the case of 25 disputes, new and 
old, affecting 10,143 workpeople. Of these disputes, 
five, involving 389 persons, were decided in favour of 
the workpeople; eleven, involving 8,830 persons, were 
decided in favour of the employers ; and nine, involving 
g24 persons, were compromised. In the case of one 
other dispute, terminating during the month, and 
involving 275 persons, certain points are still under 


consideration. The changes in rates of wages re- 
ported during January affected about 75,500 work- 
people, of whom 6,goo received advances and 63,600 


sustained decreases. ‘The net effect of all the changes 
was a decrease of £2,300 per week. The changes of the 
previous month affected 368,400 workpeople, the net 
result being a decrease of £18,500. During January, 
1903, the number affected was about 23,400, and the 
net resu't a decrease of about £150 per week. The im- 
portant changes were decreases affecting 35,000 coal 
miners in Northumberland, 6,800 ironstone miners, and 
5,500 blastfurnacemen in Cleveland, 3,900 steel melters 
and gas-producer-men in England and Scotland, and 
3,0c0 steel millmen and 3,500 iron puddlers and millmen 
inScotland. ‘Two changes, affecting 39,000 workpeople, 
were arranged by conciliation boards, and 13 changes, 
affecting nearly 14,000 workpeople, took effect under 
sliding scales. The remaining changes, affecting nearly 
22,500 workpeople, were arranged directiy between em- 





ployers and workveople or their representatives, one of 
these changes, affecting only 164 workpeople, being pre- 
ceded by a dispute causing stoppage of work. 


_ Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Charles Henry, Duke of Richmond and Gordon, K.G 
late of 49 Belgrave square, and Gordon Castle, Banft.. 


oe 


M : ! - 353-573 
Mr John Snelgrove, late of 23 Kensington Palace 

ee ea AE On Bs jvecens edsjddestuedacedcucae Sane 
Mr Edmond Dresden, late of 36 Curzon street, Mavfair 339,500 








IN the report of the Anglo-Californian Bank, Limited, 
the directors announce that the Right Hon. Charles T. 
Ritchie, M.P., has been appointed to a seat on the board 


of the bank, in the place of Mr E. H. Lushington, 
resigned. 


Mr Curtis Wattrer Lampson (Messrs C. M. 
Lampson and Co.), has been appointed a director of 
the London Assurance Corporation, 








Soreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 18. 
The returns of the Bank of France this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Feb. 1 1904, Feb. 11, 1904. Feb. 19,1903. 
ec f : f 
Capital ofthe Bank ...... 182,500,000 Q .. 182,500,000 0 «+ 182,500,000 0 
Profits in addition to capi- ’ 
Seee ee ae of June 9, 
DD dideawedcnentcnsean 8,002,313 54 .. 8,002, ae 
Reserve of the Bank and re —— 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 8.4C7,444 16 8,407,444 16 
Notes in circulation ......4,297,240,905 0 


+. 4,328,947,905 0 
19,297,686 68 .. 
9,318,151 19 


- ©4,505,420,010 0 
Interest on securities trans- 


ferred or Ceposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor ....... snenee 
Current accounts, Paris 
Do branch banks 


18,354,732 20 18,342,862 9 


ee 8,528,115 3 


118,002.261 55 
353,253,750 90 


9,475,251 61 


131,176,532 48 


145.339,888 79 
367,740,467 6l 


348,005,646 52 








Do_ branch banks ...... 65,550,144 0 61,163,423 0 65.193.319 0 
Dividends payable 2,787,952 41 .. 2,395,799 41 2,567,965 41 
Discounts and sundry inte 
DORR bas bnwsdsdassncdas 5,366,333 68 .. 5,064,256 40 .. 4,495,314 17 
Rediscounted the last six 
Pe aieevecccinseces 1,642.569 80 .. 1.642,560 80 1,488 630 18 
EE da ddiunddtancdccca 112,225,759 69 .. 105,962,520 41 46 049 891 82 
ee dasavieweeds 5,256,577,147 32 ..5,229,223,418 4 .. 5,181,685,552 99 
CREDITOR. 
Cash in hand andin branch f c f c f c 
banks .............-..3,454,052,904 5 .. 3,449,195.€90 5 ..3624,512,411 11 
Commercial bills overdue. . 26.617 30 . 1,256,144 18 61,275 0 
Commercial bills discounted 
in Paris not yet due 253,673.429 48 259,880,427 83 277,862,360 51 
Treasury bills 125 541 92 94,6.8 9+ 


Commercial bills, branch 























ee neseas srevecees 517,992,464 0 .. 505,273,691 O .. 351,259,294 0 
Advances op deposits of 
PN cenddesccesvcves 114,000 0 575,00) 0 114,000 0 
Do in branch banks ‘ as 76,300 0 
Do in public securities .. 180,8(6,736 1 172,934.62 60 165,566,867 70 
Do by branch banks .... 307,692,053 508,100,580 O 270,721,179 U 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,900 0 180,000,000 0 180,000,000 0 | 
Government stock reserve 12,980750 14 12,930,750 14 12,980,750 14 | 
Do disposaL!e 99,627,285 45 9¥,627,285 45 99,574,499 0 |} 
Rentes Immobilisees (Law 
ot June 9, .85/) 100,000,000 0 100,000,000 QO .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches .. ‘ 


27,005.832 73 25,841,177 93 








‘ ° 27,0)5,852 73 
Expenses of management.. 852,119 67 $51,925 72 .. 861,845 7i 
Employ of the special re- 
OU Advexdscnestcundse 8,407,444 16 .. 8,407,444 16 8,407,444 16 
DOIIOE: nc ccccencciccceses 93,256,971 41 91,842,059 18 59,742,554 79 
BO isescces . -3.236,577,147 32 .. §.229,223,448 4 ..5,181,685,552 99 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Frances £ 
Private deposits er ecccccscesecece 24,12! 545 964 852 
Cash ctccededas« cqneeseceuaedaeenes — 3,5 6.214 132,243 
Discounts .. i o60bee oeceuseds 40ese 5,537,517 235,432 
DECREASS 
Franes £ 
Circulation sevekeaseewenene eeecescooece 8179105 = 327,164 
Treasury accouns. ....-.cccccsccese Seceee 14155,5956 = 565,554 
BANK OF FRANCE RATES. ~%, 


Discount...... Rds Cetnnenececensenesueseecoueuquneese 3 
Adivamces G8 WETICE cecccccdccccccccceceess ccccccece 
3s 


Advances on public securities ...ccccccecececececece 
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The London exchange is easier at 25f 2oc, a decline 
of a point on the week. Private discount is offered at 
22 per cent. There has been no movement of gold with 
foreign countries, but the Bank has gained £89,591 from 
the circulation. The cash to-day and last week was 
made up as under :— 





-——— February 18. r February 11.—_—~ 
Francs. £ Francs. 
Gold.. 2,345,896,115 = 93,835,844 .. 2,343,656,333 = 93,746,253 


Silver . 1,108,156,789 = 44,326,271 .. 1,105,840,357 = 44,233,614 





3,454,052,004 = 138, 162,115 .. 3,449, 496, 690 = 137,979,867 


The following were to-day’s 
variations on the week :— 


closing prices and the 


Feb. 18. Feb. 11. 

Par. f o f o fon 
Three per Cents....... 100... 95 274 «« 96 24 — 075 
Redeemable Threes .. 100 .. 06 0 os 96 55 0 55 
Thalfan .ccccccsccccee 10D. 993 . BB — 0 
Austrian Gold 4%.... 100.. 100 0 .. 101 10 0 10 
Turkish Fours........ 100... 7865 .. 8042} — 1 774 
Egyptian Unified .... 100 .. 10430 .. 104 50 02 
Bank of France Shares1,000 .. 3.770 O .. 3,750 0 + 20 0 
Banque de Paris...... 500 .. 1,064 O .. 1,068 0 — 4 0 
Comptoir d’Escompte 500.. 585 0 .. 582 0 + 3 0 
Crédit Lyonnais.,.... 500 .. 1,089 O .. 1,093 0 — 4 O 
Crédit Foncier........ 500.. 662 0 .. 668 0 — 6 0 
Paris Gas Shares .... 250 .. 784 O .. 784 O .. .. 
Suez Canal .......... 500.. 3,915 0 .. 3960 0 — 45 O 
Northern Railway.... 500 .. 1,785 O .. 1,799 0 — 5 O 
Western Railway .... 500.. 890 0 .. 900 0 10 0 
Orleans Railway...... 500 .. 1,442 0 .. 3,450 0 — 8 O 
Eastern Railway...... 500.. 906 0 .. 907 0 — 1 O 
Lyons Railway ...... 500 .. 1,380 O .. 1,385 O § 0 
Southern Railway .... 500 .. 1,157 0 .. 1,150 0 + 7 O 
South of Austria Rail 500 .. = aw 85 0 3 0 
Rio Tintos Ord. ...... 250 .. 1,202 0 .. 1,189 0 —15 0 


Bourse prices show generally a slight improvement on 
the week, and the efforts made to rally Russian bonds in 
view of the mid-monthly account were so far successful 
that the make-up showed a recovery of 2 to 3 points on 
prices a week back, but after the differences had been 
settled the market gave way, and Russian Old Threes, 
after a rebound from 73 to 76 and a carry-over at 75, 
have since dropped back to 73. Some State funds have 
rallied, Spanish Exterior sensibly. Bear operations 
generally had been limited, sellers exercising caution, and 
there was even a disposition to discount Russian suc- 
cesses in the future, but the market to-day was bad, with 
the exception of South African shares, which mark a 
sharp recovery. 

The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 74f 774c, 
+ 74c; Spanish Exterior 82f, — 80c; Portuguese 
Threes 58f oc, + 20c; Russian Old Threes 73f; Chinese 
Fours gif 50c, + 50c; Ottoman Bank, 547f, — 11f; 
Meridional of Italy Rails 7o1f, —gf; North of Spain 
Shares 165f; Bonds 340f; Saragossa Shares 270 ; 
Bonds 383t, + 11f; Tharsis Shares 115f, + 1f 5o0c; 
Cape Copper, 72f 50c, + 1f 25c ; De Beers 5o1f 5oc, + 
3f 50¢c ; Chartered Company 51f 5oc, + 1f 75c; Con- 
solidated Goldfields, 153f 50c, + of; Ferreira 494f, 
+ 25f; Geldenhuis, 238t, + 9f; Geldenhuis Deep 26rf, 
+ 30f; Transvaal Land 96f 50c, — &f 50c; Buffelsdoorn 
19f 75c, + 2f 50c; Randfontein Estates 63f 50c, + 
5f; Kobinson Mines 243f, + 1of 50c; Oceana 3%f, + 
3f; Simmer and Jack 36f 50c, + 1f 50c; East Rand 
Proprietary 163f, + 9f 50c; Durban-Roodepoort 73f 25c, 
+ of 25c; Rand Mines 235f, + 11f; Lancaster 52f, 


— 5oc ; Village Main Reet r7of soc, + 6f; May 
Consolidated ggf, + 1f 50c; Robinson Bank, 31f 25¢, 
+ if 75¢. 

The Bank of France has now issued in print the 


report of its operations in 1903, as read at the recent 
annual meeting of shareholders. It commences by the 
remark that the signs of a period of industrial and 
commerical activity succeeding to one of calm and 
liquidation referred to last vear have since continued, 
as was shown during the year by a general rise in 
prices, an improvement in the revenue, and an increase 
in the receipts of the railway companies, in the wheat 
crop for the quantity and in the vintage for the 
quality. The higher rate of interest obtained on in- 
vestments abroad produced the natural consequence 
of a tension in the exchanges and exportations of 








specie. In parting with a few dozen ilies of men 
cash reserve, the Bank was able to prevent a drainage 
from the circulation and monetary difliculties in L oudien 
that would otherwise have oblige d the Bank to raise 
its rate of discount. The stock of gold has, neverthe- 
increased during the last ten years 
1 ,700,000,000! (4.68,000,000) to - 


less, from 


2,500,000, o0of 


(£,100,000,000). ‘The productive operations of the 
Bank rose in 1903, compared with 1902, from 
16,449,934,9g0of (4£,057,997,390) to 19,057,487 ,800f 
(£.762,299,512). here was an increase of 


2,129,043,000f (485,161,744) in the discounts, 
241,258,300f (£.9,6050,332) in the loans on securities, 
262,916,000f (4,10,516,640) in transfers and bills, and 
31,331,000f (41,253,240) in dealings in the precious 
metals. On the other hand, there was a diminution 


of 23,035,g0of (£921,416) in the bills collected, 
25,944,200f (4,1,037,768) in the railway dividends 
enc ashed and bourse operations, and  8,016,400f 


(£.320,056) in the advances on coin and bullion. 
business amounted to 8,857,707,900f (£354,310,716) 
in Paris and 10,199,719,900f (.4,407,988,796) in the 
branches. The cash reserve on December 3Ist 
amounted to 3,457,400,000f (4.138,296,00c0), which was 
a loss of 161,800,000f (46,472,000) on the year in 
the gold, but an increase of 1,600,000f (4,04, 000) 

the silver. The held at the end of the year was 
made up of 1,880,600,000f (4 7 5s224,000) of gold in 
Paris, and 476,800,000f (£,19,172,000) in the branches ; 


The 


specie 


silver, 192,800,000f (47,712,000) in Paris, and 
907,200,000f (£.36,288,000) in the provinces. The 
rate of discount remained unchanged at 3 per cent. 
during the year, while the average rates were—in 
Kngland, 3.75 per cent.; Germany, 3.84; Austria- 


Hungary, 3.50; Belgium, 3.18; and Italy, 5 per cent. 
The interest on advances was also unvaried at 34 per 
cent. The number of bills discounted during the year 
Paris and the branches—was 18,435,938, an increase of 
981,715. The 6,548,030 discounted in Paris were made 
up of 99,974 of from sf to rof, 1,559,509 of r1f to 
50f, 1,241,590 of 51f to roof, and 3,646,957 of above 
roof. The number of notes in circulation on the date 
of the meeting—January 28, 1904—was 35,030,244, for 
a total sum of 4,358,469,615f (4.174, 338,784), against 
which the Bank held gold and silver for a sum of 
3 a 300, ovof § (£,144,092,000), only 708,111,600f 
(£2 324,404), or 16 per cent. of the total bei ‘ing repre- 
se nte a "by trade bills or advances on securities on which 
the Bank realised a profit. The amount of the —a 
bills at the end of 1902 was 4,342,175f (4.173,687), t 
which account 1,363,402 (£654,530) was added dures 
the year; a sum of 1,060,197f (4'17,408) was re- 
covered, and 43,00of (£.1,720) was written off, but a 
sum of 124,338f (£4,973 3) amortised in previous years 
was reimbursed. The number of shares or bonds 
deposited at the Bank for safeguard by 85,284 clients 
at the end of the year was 7,628,307, representing a 
sum of 5,338,000,000f (£/213,520,000), and, in addi- 
tion, asum of 1,610,000,000f (£.64,400,000) was lodged 
by agents de change. The number of localities, includ- 
ing auxiliary bureaux and outlying places, bills on whieh 
were admitted to discount, was 412. The gross profits 
for the year amounted to 52,864, obof (42,1 14,562). The 
expenses of management were 16,588,041f (4.663 
and taxes and the share of profits paid to the State 
took 7,838 (£.313,531)—together, 24,426,314f 
(4.977,052)—-leaving a net balance of 28,437,746f 
(£.:1,137,510), of which 23,725,000f (£949,000) was 
paid to shareholders  as_ dividend ;  2,g00,000f 
(£116,000) was carried to the reserves ; the rest was 
represented by the rediscounts, and a balance carried 
forward. The share of the profits paid to the State, 
calculated on the average of the productive circulation 
and the rate of discount, was 4,314,040f (£172,586), 
against 3,777,141f (£151,086) in 1902. The total 
dividends to shareholders for the year was 135f 42c¢ 
gross and 130f net of taxes, or 10f more than was 
paid for 1902. 

A return of the work of the Paris Mint in 1903 gives 
the value of the coin struck in each metal for France, 
the French colonies, and foreign countries :—France, 
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gold, 89,113, 1008 (43,504,524); silver token money, 
1,583,797! (403,352); nickel, pieces of 25 centimes, 
4,000,000] (£160,000) ; bronze, 543,960f (£21,758) ; 
Indo-China, silver, 55,846,220f (42,233,849) ; 
432,000f (4.17,280) ; Guadeloupe, nickel, pieces of 1f 
and 50c, 1,000,000! ( £.40,000) ; Tunis, gold, 6,001, 290f 
(£240,052) ; silver, 1,81of 50c (4.72); bronze, 50,000f 
(£2,000); Ethiopia, talaris and fractions of same, in 
francs, 1,409,400f 72c (4.56,379) 5 
6,799, 08of (£271,963) ; bronze, 528,027f 29¢ 
(£21,120). Total number of pieces, 75,687,526 ; value 
in’ French 


4 
money, 107 gic 


Morocco, silver, 
25c 
308, 6971 (£6,692, 348). 
gold coin, pieces of 20f, circulating in France, com- 
pared with the French, the director of the Mint 
requested the Bank of France to obtain 50,000 pieces 
from the tills of different branches in the provinces. 
An examination of that coin showed that 41,583 were 


French and 8,417 foreign, the latter representing 
nearly 17 per cent. The alien gold was _ principally 


Belgian, 3,948 pieces, Italian 2,963, Austria-Hungarian 
841, Swiss 348, Russia 216, Greek 74, Spanish 16, &e. 

The orders for Rentes transmitted to Paris by the 
Treasury Agents in the Departments in 1903 were pur- 
chases for a sum in- eapital of 
(£-11,684,000), and amounting to 
(43,996,000). The balance of the buying orders was 
obtained from the Paris market. The average price 
of the ‘Three per Cents. was 98f ric, against 1oof 59c 
in 1902, and 1orf 21¢ in 1oor. 

The following was the value of French foreign trade 
in the month of January of the last two years :— 


292,100,000f 
sales 























Decrease in 1904, 24,643,000 = £985,720. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 9. 

A long series of occurrences conspired to put stock 
market prices down on Monday, February 8th. Last 
week witnessed a drop of little more than two points, 
following a week of about one point’s reaction. Prior 
to that was the attempt of the Western clique of 
speculators to put prices up. By the close of the first 
week of February the situation had so thickened that 
it was plain to see nothing in the way of an advance 
was possible. So, when the wires on Sunday, February 
“th, brought word of the most disastrous conflagration 
the country has known since that at Chicago in 1871, 
the burning out of the business heart of Baltimore, with 
a loss of nearly $200,000,000—that disaster, coupled 
with the outbreak of hostilities between Russia and 
Japan, with the panicky crash in the speculative cotton 
market, the press of corporation securities on the loan 
market, and the prospect of the Government’s needs 
to meet Panama payments, all served to induce strong 


in stocks. 


offered, for the news from home and abroad was such 


crumbling of prices from one to two and three points 
for many of the more active securities. 
gth instant, after a nine days’ decline, the market had 
steadied. 

The weakest stock in the list has been Pennsylvania. 





99, 400,000f | 


The public declines to see anything bullish in its per- 
sistent borrowing, and the latest announcement, that 


it has arranged to borrow $50,000,000 on collateral 


bronze, 


With the view of ascertaining the proportion of foreign | 


notes at about 44 per cent. to run i8 months to pro 
vide for improvements on the main line, was so un- 
expected, after its recent heavy incursions into the 
loan market, as to cause an outpouring of the stock, 
which permitted quotations to disintegrate. 

This, too, brought to mind the whole subject of 


insistent corporation loans and  ‘“‘ overhanging 
securities,’’ and served to revive pessimistic 
feeling. There was nothing encouraging in the 
reflection that $78,000,000 of new loans _ had 


been 
week, 


made to 


railroad companies’ within a 
much 


that $250,000,000 worth of 
loans to railroad and industrial corporations had been 
made within the last four months. Even when ex- 
amined closely, it was found that the new outlays, net, 
were $70,000,000 for the week, and $210,000,000 for 
four months. All this for policies of extension and 
improvement, in the face of the enforced retrenchment 
which the course of the stock market in 1903 had 
brought about. This press of new securities, too, was 
resting upon the money market rather than upon the 
investment market, which means that a goodly share 
of it was being relieved by borrowed money rather 


less 


| than by purchases by investors who drew upon their 





IMPORTS. 
c 1904.- ~ oc —1903. —_ 
Francs, £ Franes. 
re . 68,860,000 2.754.400 .. 57,480,000 2,299,200 
Raw materials .... 237,422,000 9,496,880 245,568,000 9,822,720 | 
Manufactures *.... 54,612,000 2,184,480 51,784,C00 2,071,360 
Totals .... 360,894,000 = 14.435.76) 354.832,000 = 14,193,280 
Increase in 1904, 6,062,000f = £242,480.] 
EXporTs. 
-— — 1904, — —, - 1905. n 
Frances. £ Franes. £ 
a, OP en ‘ 44,998,000 1,799,920 .. 42,000,000 1,6*0,000 
Raw materials .... 91,920,000 3,676.800 92,598,000 3,703,920 
Manufactures .... 140,078,000 5,603,120 168,491.000 6,739,640 
Pest parcels ...... 23,046,000 921,840 .. 21,596,000 863,840 
300,042,000 12,001,680 324,685 000 = 12,987,400 





financial interests to get together to prevent a slump | 
And it was well that such support was | 


that, in spite of the supporting orders, there was a | 


But by the | 


own bank accounts. At such a time this counts for a 
great deal, especially when it is realised that insurance 
company losses at Baltimore will be met, in part, by 
selling securities to get the cash—all of which 
affect Stock Exchange quotations. 


will 


Emphasis is also added by reason of the fact that 
preparations are making to meet the Panama indebted- 
ness promptly upon the ratification of the canal treaty 
with the Republic of Panama, which is expected to take 
place later in the month. The Treasury has called on 
the depository banks to turn over one-fifth of their 
Government balances—30 odd million dollars—in 
instalments, and this, in view of the greatly expanded 
New York bank loans, is expected to have some effect 
on the money market. There are, of course, all sorts 
of versions of what the effect may be, but none of them 
looks for easier money in consequence. Some satisfac- 
tion is taken in the fact that nearly one-half the Panama 
Canal stock is owned or controlled here, and that the 
New York banks have some considerable investments 
in foreign exchange, which will enable them to remit 
without the shipment of the actual cash. 

In the stock market Steel preferred has surprised all 
by its relative steadiness and strength. The sight of 
that stock advancing while Pennsylvania Railway 
shares crumbled was, indeed, an anomaly. But the 
latter, of course, has been suffering from the heavy 
borrowing referred to, as well as the repeated denials 
that anything like a settlement of differences with the 
Gould people over the Wabash invasion of the East 
has yet taken place. 

Delaware and Hudson’s decline was as absurd as 
anything known of late. Its stock is one of the 
cheapest, and it is one of the most prosperous of rail- 
way properties. But the mere announcement that it 
was to issue $7,000,000 new stock to pay for valuable 
privileges and improvements, coming at this time, was 
met by the resentment with which the public views all 
such news, irrespective of special circumstances or 
conditions. 

The leading tractions, Metropolitan Street Railway 
and Brooklyn Rapid Transit, were lower, on consistent 
selling at news of the death of former Secretary of the 
Navy, Wm. C. Whitney, who was largely interested 
in both of them. There was not the slightest reason for 
supposing the estate would sell his admittedly large 
holdings, but in a dull, weak market, with the public 
absent, the reason was evidently regarded as sufficient 
for unloading. 

Railway earnings continue to show satisfactory gains 
in most instances, but the cautious investor is begin- 
ning to wonder how long they can continue to do so, 
in view of the prolonged severe winter, which has gone 
so far to increase operating expenses. 









































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

Berwin, kebruary 17. 

The money market continues easy, the war 
having been hitherto wholly without effect, so far as 
the abundance ot Private dis- 
count remains at 2} per cent., the figure reached early 
last week ; but the rate on loans at call has dropped 
to about 13 per cent. The banks are well supplied 
with cash, for which there is little demand. The cheap- 
ness of money here, as compared with London, is re- 
garded with some apprehension, lest the present gold 
export movement to vour side of the Channel should 
assume unwelcome that 


000 ot its 


t 
Curt 


money iS concerns d. 


proportions. It is believed 


the Reichsbank, in offering £.1,00 
. >* ° ° ’ ~~ ° 
Freasury Bills for discount in the open market vester- 
day, was aiming to compel an advance of the private 
rate as a check to gold exports. This ¢ Lye - however, 
accomplished; the great joint-stock 
took the Bills with avidity, and the 


was not banks 
transaction had 
no effect whatever upon rates. The demand for money 
at call, in consequence of the lull in spe ! 
dropped to very narrow limits. 
also light; the Seehandlung 
advances till March 21st to 25th at 2} per cent. 
finding takers. 


ulation, has 
be TrOw ing’ is 
Was 


vesterday offering 


without 


The war is, at least, having the 
the reduction of the official rate ef discount, 
under normal circumstances, should ha 
the first half of February. So f: 
being thought of at this time, 
that an advance will not export of gold 
should reach serious dimensions. At the 
the central committee 
the vearly 


effect of preventing 
which, 
made in 
reduction 
all certain 


\ pecn 
Irom a 
it not at 
occur, if the 
meeting ot 
at which 
presented, 


of the Bank vesterday, 
balance-sheet for 


[QO 3 Was 


President Koch stated that a reduction of the rate was 
ae 
was not impossible, he further stated, that the war and 


not to be thought of under present circumstances 


the existing high rates of foreign exchange might 
render an advance necessary. Still, the hope was ex- 


pressed thi 
\fter the panicky days at the beginning of iast week 
showed an improvement durit - the rest ol 


it such a stt p could be avoided. 


the week ; but this week the tendency is again toward 


lower values. In addition to the war, anothe: damper 
from the 
this in- 


downward 


to speculation is felt in the 
Turkish 


fluence ‘ and 


ominous reports 
funds have 
h ive 
r, however, were st: 


suffered under 


> 9 
Ball ans, 
Ry . . 1 +] 

\NUSSIGNS taken another 
curve ; the forme 


meer yesterday. 
One of the 


unpleasantest features of the security 


since 


market, the outbreak of the war in the Far 
Kas has been the pronounced weakness of German 
Threes and Prussian Consols. \iter it was semi- 


officially given out several weeks ago that the Imperial 


Preasury would perhaps dispense with a further issue 


ot the Threes this vear, and vet aiong with ‘Treasury 
Bills instead, the effect upon the market was 


very 
salutarv. Phe quotation rose about 1 points to g24, 
J 


On Monday and Tuesday of last weck, however, selling 


orders in Imperial Threes and Consols amounting to 
abn £.250,000 depressed the quotation from 1.70 
to Go. \ still more striki v prool ol the weakness of 
he Berlin market at this moment is found in the fact 
that, for the make-up of the opening quotation on 
Mond of this week, selling orders for about £15,000, 
ehiefiy in Imperials, depressed the quotation of both 
securities by 45 pfennigs. 

Phis behaviour of the market has been made the 
subj of a lively controversy in the Press. The anti- 


bourse newspapers make it the basis for an attack upon 
tl urse itself; while the the commercial 
and tinancial classes point out that the 


ne he Press of 


phenomenon 
complained of is to be attributed larycly to Germany’s 
, . ; 


nfortunate bourse legislation. Comparative lists have 


beet mpiled to show that the break in Consols and 
Imperials here last week was much heavier than in 
English Consols at London and French Rentes at 


market had shown itself 
considerably stronger than London and Paris at the 
time when the Russo-Turkish war broke out 


Paris, whereas the German 


- and this 
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was also true in the case of the Spanish-American war, 
when the full effects of Germany's bourse legislation 
had not yet been felt. Also the break in industria] 
shares here last week was considerably heavier than in 
banks -time-bargains being prohibited in the former, 
but allowed in the later. Irom all which it is argued that 
the course of trading last week showed that the bourse 
has lost its power of resistance, In comparison with 
former times, through the restraints of legislation and 
heavy taxation. By prohibiting time-bargains in in- 
dustrial is asserted, on the one hand, the 
bourse law prevents the formation of a short interest, 
which might check the downward movement of quota- 
through coverings for profit-taking ; and the 
violent fluctuations in the share market necessarily re- 
unfavourably upon Government 
this it has been replied that the German bourses ari 
without resisting power, because weak elements have 


share a. it 


tions 


acts securities. To 


taken to speculating, and they are foreed to close out 
their whenever the market 
siderably. are doubtless true ; 


engagements Sages 
Both 


the one does not exclude the other. 


CcCon- 
views at least, 
The astonishing weakness of domestic funds at this 
time has reinforced the demand that the Government 
should come forward with its promised measures for 
the reform of the Law and the reduction of 
the taxes upon sales of securities. These wer 
expected as early as December, but 
to know yet when they will be brought in. 
] 


The bourse is again more or less agitated over two 


Bourse 
Bills 


nobody appears 


management, which recall the sensa- 
three years ago. In Bremen the 
Liirman and Son has failed, with 
foreign jiabilities of 4,700,000, not to mention domestic 
indebtedness, total reach — only 
£100,000. The losers are chiefly American bankers, 
the Bremen having made it a practice of 
getting its paper accepted in New York. The tailure 
was due to speculation in securities, and the police are 
now advertising for the head of the firm, who has fled 
The 
joint-stock company in Dresden engaged in the manu- 
facture of photographic apparatus. Owing to th 
unfortunate speculations of the general manager with 
the company’s money, the latter is compelled to pass 


‘ MH 
cases of dishonest 
tional 
banking house of 


failures ot 


whereas its assets 


concern 


to some foreign country. other case is that of a 


its dividend. 


still entertained that the 


secure the 


It appeats that hopes are 
Steel Svndicate will some ot 
the eight outside establishments mentioned in_ this 
correspondence last Krupp holds out tor an 
allotment of 600,000 which is somewhat more 
than the combination will concede ; but it is believed 


aceession of 


week. 
tons, 


that several syndicate concerns will surrender a part: 


allotments in order to win over that 

In Silesia two of the most important com- 
and the Oberschlesische 
have signed a contract to pool their 


of their ereat 
company. 
panies- the Bismarckhitte 
Kisen-Industrie 
In the same region 


interests for price 


five years. 
war has broken out between the largest company ther 
the Laurahitt and other 
which has caused a cut of 12s 6d the ton on girders. 
From the coal market it is reported that takings 
lronworks 


two establishments, 


of coke are somewhat less than in January. 
are sending in rather small orders, and, what is stilf 
worse, the production of coke will be considerably in- 
creased in course of the year through the completion 
of ovens now under construction. It is, therefore, 
feared that the Syndicate maintain the 
existing curtailment of 20 per cent. allot- 
The shipments of coal continue at the level 


cannot long 
below the 
ments. 
reached in January. 

The textile industries generally do not seem yet to 
have feit the influence of the war, beyond rather narrow 
limits. The 
women’s wear, however, especially in the 
Thuringian district, has been severely injured. So 
far as domestic business is concerned, the mildness of 
the weather restricts the demand for cloakings and 
overcoatings. Manufacturers of cotton and Tinen 
goods report satisfactory trade, and all the mills in 
fully employed. The market for 


woollen goods for 
Saxon- 


export business in 


these branches are 
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cotton yarns has become quieter; the business in 
woollen varns, too, has again weakened since the war 
broke out. Worsted spinners have long orders, 
while some woollen spinners already complain of lack 


of orders. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 


Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 
, £ £ £ £ 
Amount previously recorded ... ae oe CGO «ce a ee 
Issues of the week— 
Ecuahor (Government of) 4 % 

Bonds, at £68 ......... cone . Ree 52,972 26.486 26,486 
Sheba Gold Mining, £1 Pref.... 100,000 100,000 12,500 87,500 
British South Africa Co., £1, at 

oS Sarre 00,000 675,000 75,000 


«+ 113,986 


es ee 827,972 713,986 
Total efered for subseription to date ;Total offered for subscription for the 
in whole year— 
DONT ica ckececdoviecncccs £8,208.620  cwednncdeeakes oeeees £108,462,680 
BU én ccbdbehe*eeedecene PEE LM ciedcecaenestecsucun 153,811,987 
DP Wbnsaneesucseenceeen SE ME cundsccadecccacesces 159,378,498 
2 err rere 24,342,966 | 1900 ..... Ceececccccccces 165,499,224 
BOM #00 <cbnccnnessocacae 10,038,379 © IBGB cecccccccwccccces eee 133,169,724 





NEW CAPITAL ISSUBS. 


Treasury Bills.—Tenders for Treasury Bills to the 
amount of £ 3,000,000 will be received at the Bank of England 
on the 22nd inst., at one o’clock. The bills, which will 
replace bills falling due on the 28th inst., will be dated 
February 27, 1g04, and will be payable at six months 
after date. 

Japanese Treasury Bonds.—The Yokohama Specie 
Bank, Limited, has received cable advice from their head 
office, Yokohama, to the effect that the announcement of an 
issue by tender of yen 100,000,000 (£10,000,000) Treasury 
Bonds has been enthusiastically received by the public, and 
there is every prospect of its being considerably over-applied 
for. These bonds are redeemable in five years, bear interest 
at 5 per cent. per annum, and the minimum issue price is 95. 
We understand that the Yokohama Specie Bank, Limited, is 
willing to transmit applications for these bonds, provided 
they are sent in on or before March roth next. Further 
particulars can be obtained from the Yokohama Specie Bank, 
Limited, 120, Bishopsgate street Within. 





TO READERS AND CORRESPONDENTS. 


The Editor of the ECONOMIST cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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MEETINGS, &c. 


IMPERIAL TOBACCO COMPANY OF GREAT BRITAIN AND 
IRELAND, LIMITED. 


The second annual general meeting of the shareholders in the 
Imperial Tobacco Company of Great Britain and Ireland, 
Limited, was held the 16th instant, at the offices, Clare- 
court House, Bedminster, Bristol, Sir William Hl. Wills (the 
chairman) presiding 

The directors’ report stated that the net trading profit for the 


year ended October 31st last, was £1,258,840, to which must be 
addec¢ transfer.and other fees received, £832, making £1,259,672. 
From this must be deducted directors’, trustees’ fees and manage- 


ment remuneration, interest, micome-tax, stamp duties, «c., 
£193,989, and transfer to general reserve £150,000, leaving a 
balance of /o15,083. There was brought forward from last 
year’s accounts, after deducting bonuses paid to customers in re- 


spect of that year, 429,547, making the total available for dis- 
tribution £945,230. An interim dividend to April 30, 1903, had 
been paid on the preferred ordinary shares at 6 per per 
annuin, and a bonus to customers for the half-year ended April 
There remained an available balance of £466,674, 


cent 


39, 1Q03 


out of which 1. was proposed to pay a dividend on the preferred 
ordinary shares for the half-year to October 31, 1go3, at 6 per 
cent. per annum, and on the deferred ordinary shares at 4 per 
cent. fer the year, leaving a balance to be carried forward of 


£100,442, which included a reserve for bonus to customers in 
respect of the half-year ended October 31, 1903. The dividends 
on ordinary shares paid and proposed to be paid as above in- 
cluded interest to the amount of £77,325, paid or payable to 


vendors in leu of dividend on ordinary shares to be issued 
in part payment of purchase consideration. The investments, 
&c., in associated companies had been increased during the 
year by the completion of the sale to the British-American 


Tobacco Company, Limited, and by the acquisition of a con- 


siderable interest Messrs W. Klingenstein and Company, 
Limited 
The secretary (Mr EI. W. Gunn) having read the notice con- 


vening the 

The Chairman said that when he had the pleasure of address- 
ing them twelve months ago he told them that the business of 
the company was settling down in a very satisfactory way upon 
the lines which the directors had adopted, and that he ventured 
to hope that the year on which they were then entering would 
be not altogether an unprosperous one. He was happy, meeting 
them that day, to tell them his forecast had been not only ful- 
filled, but to some extent exceeded. The only changes in the 
balance-sheet figures of 1903, as compared with 1902, were the 
allotment to certain of the vendor firms of ordinary shares agreed 


meeting, 





as value paid up for the goodwill of their businesses, which 
had caused the issue of the share capital to be increased, and the 





liabilities to the vendors to be decreased. In one case oniy the 
issue of ordinary shares had not been made, and the amount 
of such consideration—namely, £1,470,000—was still shown as 
a liability on the balance-sheet on October 31, 1903. Next year 
that would disappear, and the ordinary share capital issued 
would be increased to a like extent. The item for land, build- 
ings and machinery had been decreased by reason of the sale of 


| the export factories to the British-American Tobacco Company, 
Limited, and the amount standing in the balance-sheet for good- 
will and patent rights had also been decreased by the sum re- 


| ceived in fully-paid ordinary shares in the British-American 
Company for the goodwill attributed to the export business sold 
to that company Investments in and loans to associated com- 


panies had been very largely increased during the year, as they 
included the ordinary shares in the British-American Company, 
received for the goodwill and preference and ordinarv shares in 
that company subs ribed for in cash, and the large interest in W. 


Klingenstein and Company, Limited, upon whose boards the 
Imperial Company had representation. The directors believed 
that these interests would be to the company’s advantage. In 
October, 1tgo2, the reserve fund amounted to £264,000, which 
had been invested in high-class securities. This year the direc- 
| tors proposed to add a further sum of £150,000 to that fund, 
| which would make it £414,000. The profits of the past year were 
| considerably in excess of the profits in 1g02 and the profits 
| certified in the prospectus In the year 1902 they showed a profit 
| of, roughly, {1,105,000 to October 31st In the year to October 
31, 1903, they showed a profit of £1,259,700, being an in rease 
approximately of £150,000. But_ that did not represent the 
whole of their profits In last year’s accounts there was in luded 
ia sum of about £170,000, which were profits on the export 
business then held by the Imperial Company. During the past year 
these export businesses had been transferred to the British- 


during the present year the 
that was during the 


American Company, Limited, and 
Imperial Company had re eived no dividend 


| vear ended October 31st last—from the British-American Com- 
pany. Consequently, they must add practically to the profits in the 
vear he was reviewing another £160,000, which would make the 


ir over the preceding one, approximately, 
this year they had received a d:vidend 
fi11t.ooo0 from Klingenstein and Company, Limited 
had also received from Wills (Australia), Limited, nearly 
/<,o00, and they had received from the British-Amer 
pany a dividend of £38,000. Sv they would see they had done 
even better than the figures in the report actually showed In 
| addition to this, he might say that the pro the leaf 
| market in America were much more in their favour this year 
| than last. ‘Therefore, he thought, whatever progress they had 
made within the year, they might anticipate fairly they should 
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make as much in the year still before them. He said last year 
they had been well supported by the retail trade of the country, 
and that the company desired to act on the policy, “ Live and 
let live’; that the retail trade should flourish equally with them- 
selves. He thought they would gather from what he was going 
‘to tell them they evidently had the sympathy and support of 
the retailers, for during the past year more than 11,000 addi- 
tional retailers had signed the bonus agreement. In 1903 they 
did 47 ent. of the tobacco trade of the country; in the 
month of January, 1904, he was glad to tell them they were doing 
rather over 50 pe t.—more than half. Before he moved the 
adoption of the report he would call upon the auditor, Mr 
Plender, to read his certificate. This having been done, the 
Chairman moved the adoption of the report and accounts. 

Mir G. A. Wills (the deputy-chairman) seconded the motion, 
was agreed to. 
the Chairman next moved that the payment of the dividend 
per cent. upon the preference shares up to October 31st 
be approved and confirmed. 

The Deputy-Chairman 
adopted. 

The Chairman proposed that the payment of dividend at the 
rate of 6 per cent. per annum upon the preferred ordinary shares 


per ¢ 


per cen 


seconded the motion, which was 


of the company for the half-year to April 30, 1903, be approved 
and confirmed. 

The Deputy-Chairman seconded the motion, which was 
agreed to. 

On the proposition of the Chairman, seconded by the Deputy- 
Chairinan, it was also agreed that a dividend at the rate of 6 


per cent. per annum upon the preferred ordinary shares of the 
company for the half-year to October 31, 1g03, and a dividend 
of 4 per cent. upon the deferred ordinary shares for the year to 
October 31, 1903, be declared and paid forthwith. 
. H. Walters moved that the retiring director, Mr Edward 
x Wills, be re-elected, this being seconded by Mr C. S. 
ke, and carried unanimously. 
Mr ik. C. Wills briefly returned thanks. 

Mr E. Tf. M. Gunn moved that Messrs Deloitte, Dever, 
Griffiths, and Co. be re-elected auditors of the company for the 
out-of- 


current year at a remuneration of £700, exclusive of 
pocket expenses. 

Mr Fenwick Richards seconded the motion. 

The Chairman said that, before he put the resolution, he 
should like to say personally, as chairman of the company, 
how very much he and his colleagues on the board were in- 


debted to Mr Plender—who was present on behalf of the firm 
of auditors—for his useful assistance during the year. He had 
been invaluable to them, and to have the endorsement of a man 
of so.large 2nd wide an ex and his guidance in the 
financial affairs of the company, was a matter for which they 


perience, 


were very thankful. 

The resolution was agreed to. 

Mr C. E. Lambert moved: ‘“ That the fair value of the de- 
ferred ordinary shares until the ordinary general meeting in 1905 
be fixed at 18s 4d per share.” 

Sir Edward Wills, K.C.B., seconded the motion, which was 
carried 

On the proposition of Mr R. Davey, seconded by Mr W. N. 
Mitchell, it v is agreed that the fair value of the preferred ordi- 
nary shares until the 1905 general meeting should be fixed at 
22 per share 


Mr ii. EK. Thornton, in proposing a vote of thanks to the 


chairman, said that, whilst it would be impertinence on his nart 
to congratulate the meeting on the manufacturing capabilities 
of the company, he might be allowed to say a word concerning 


its financial position. He did not refer entirely to the magnifi- 
profit which they had been able to make during the vear, 
or to the balance-sheet, which spoke for itself; but he rather 
referred to the state of the share market with regard to their 
shares. The debenture stock ranked with the best gilt-edged com- 
mercial securities of the country. Some of them who were holders 
f Consols woul well if they had taken up that com- 


ild have ac ne 
nture stock—if they could have got it—and sold 


cent 


{ 
pany’s 









their Consols. The preference shares stood at such a price that 
to the pur ser only 4 per cent. was obtained, and with regard 
to the ordinary shares, he thought anyone who was fortunate 
enough to hold them would be a fool if he sold them. 

Mr k. B. James seconded the motion. He assured Sir William 
that, both as commercial men of Bristol and as citizens, they 
were proud of him, and he hoped he would devote his energies 


for some years to come to the affairs of that company. 
7 resolution was cordially carried. 

Sir William Wills, in acknowledging the vote, said he was 
extremely obliged to the shareholders for their kind expressions 
of confidence in him and in the management of the Imperial 


ne 


Company. Many of them knew that some four years ago he 
Was practically out of business; but circumstances arose which 
led him to yield to the arguments of his friends and put his 
shoulder again to the collar. He was very glad that his efforts 


and those of his colleagues had been so largely successful. He 
congratulated them that day upon the position cf the company, 
ll upon its prospects. 


and still more 
then terminated. 


The proceedir 





NATIONAL TELEPHONE COMPANY, LIMITED. 
meeting of the shareholders in the 
Limited, was held on the 18th 
Victoria Embankment, London, Sir 
Henry Fowler, M.P. (the president), presiding. 
The secretary (Mr Albert Anns) having read the notice conven- 
ing the meeting, 


1eral 


omnNnanyv 
pany, 


The half-yearly ger 
National Telephone ( 
instant at Hamilton House, 








months’ working would be considered satisfactory. The income, 
upwards of £941,000, showed an increase of £72,797 as com- 
pared with that of the corresponding period of 1902. Out of the 
available balance of £269,421 the board recommended the pay- 
ment of dividends at the rate of 6 per cent. per annum on the 
first and second preference shares, at the rate of 5 per cent. on 
the third preference shares, at the rate of 6 per cent. on the pre- 
ferred stock, and at the rate of 5 per cent. on the deferred stock, 
income-tax in all In addition it was-proposed to 
transfer £110,000 to the reserve fund, and to carry forward 
£10,505. For the whole of 1903 the income was £1,835,000, or 
£144,000 more than for 1902, while the net profit exhibited an 
advance during the 12 months of £44,897. The capital expendi- 
ture last year aggregated £747,000. Kents, rates, and insurance 
premiums formed no small part of the working expenses, and 
these showed an excess in 1903 of £10,150 over the amount m 
the preceding year. The chairmen of most of the railway com. 
panies‘and large manufacturing undertakings had recently called 
attention to the rapid growth of the rates. He did not com- 
plain of them—at least, he had his own opinions, which he was 
not going to give expression to on that occasion, but he quite 
agreed with railway chairmen and others in thinking that this 
was a case where taxation and representation should go together 
He believed that the railway companies last year contributed 
to the local rates more than £3,000,000, and yet they had no 
representation on the local boards. The rates which this com- 
pany were called upon to pay were increasing year after year, 
not only in one district, but practically everywhere, and he con- 
tended that they had the right to at all events the same repre- 
sentation as a £10 householder got in his locality. The steady 
advance in the number of their subscribers, both in London and 
the provinces, had raised a question which had been occupying 
the anxious attention of the directors for several months. {[t was 
in reference to the provision of capital for meeting the growing 
demand on the company’s resources. The difficulty with which 
the board were confronted was not that of obtaining subscribers, 
but the lamentable alternative of discouraging the increase as 
much as practicable. It was clear that if London was to be sup- 
plied with anything like an adequate telephone service both the 
Post Office—with whom they were working in harmony—and 
themselves must face the question of further capital expenditure, 
and this remark applied also to the company’s business in all 
the other large towns of the country. The board, in connection 
with their consideration of the subject of the development of the 
company’s business, sent the general manager (Mr Gaine) and 
the engineer-in-chief (Mr Gill) to the United States during the 
Christmas holidays to examine into the condition of the tele- 
phone system there, and acquaint themselves with the latest im- 
provements and inventions. A full report, dealing with a variety 
of matters, had been presented to the directors by Mr Gaine and 
Mr Gill, but he had asked the former to prepare him, for the 
purposes of this meeting, a short statement giving the results of 
his inquiries in the United States. ! 


less cases. 


In the memorandum on his 
visit to that country which Mr Gaine had handed to him a com. 
parison was made between the telephone service in a number of 









the principal cities in the United States and similar cities at 
home. Comparing London and New York, Mr Gaine wrote : — 
[he telephone area of London covers 640 square miles and has a popu! n of 
about 6,500.00 Greater New York (which includes New York City, Brooklyn’ 
Jersey City, Newark, Long Island, and suburban districts) covers an area of 
ibout 4¢ quare mil th a population of 4,000,0¢ In London the company 
has about 65,0co lines, while the Postmaster-General recently stated that the 
Post Office had 15,c00, making together So,oo0; in Greater New York the number 
is upwards of 200,000. In Manhattan Island alone, which constituted the centre 
of New York, and which had an area of about 21 square miles, and was about 


equivalent to the area covered by the City, Westminster, and Kensington, there 








are upwards of 11 ylines at work. The New York service is not a cheap 
service. The charges are at least three times more than those which are now in 
operation in London, but, notwithstanding the high prices charged, the New 
York service is popular, and it fulfils the pubtic requirements. 


Mr Gaine also gave particulars of the larger number of lines 
working in proportion to the population in Philadelphia, Wash- 
ington, and Boston as compared with those in Liverpool, Edin- 
burgh, and Manchester. The unlimited service rate in Boston 
was £32 per annum, and in Philadelphia the scale commenced 
with £14 for 800 calls and rose to £30 for 3,000 calls, whereas 
in Liverpool and Manchester this company gave unlimited service 
for £10 per annum. Mr Gaine added that he felt satisfied that 
if the company were in a position to canvass freely and develop 
their business properly the number of telephone users in this 
country could be more than doubled in a comparatively short 
time. He was of opinion that provision would have to be made 
for the expenditure on the telephone system of this country of 
upwards of £10,000,000 of new capital within the next few years. 
Dealing with the progress made by the company’s business 
during the past rfine years, the Chairman said that their capital 
expenditure had risen from £4,560,000 to £49,773,000, and there 
had been spent out of revenue, for maintenance and renewal of 
existing lines, £1,952,000. That should be a sufficient answer 
to those who suggested that their plant was old and worn out. 
The income during the nine years had increased from £738,000 
to £1,835,000 per annum, During the company’s existence they 
had paid to the Post Office in royalties £1,599,258. That really 
represented additional taxation, which the shareholders had been 
called on to pay for permission to carry on a business which had 
been established and developed with their own money and at 
their own risk. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr George Franklin (the vice-president) seconded the motion, 
which was, after a short discussion, unanimously agreed to; 
and a resolution altering a clause in the articles of association 
was also passed. 

A vote of thanks to the chairman, directors, and officers of 


The Chairman said he thought that the results of the past six | the company terminated the proceedings. 
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ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
the English Association of American Bond and Share Holders, 
J.imited, was held, on the 18th inst, at the offices, 5 Great 
Winchester street, London, Mr Alfred Waldron Smithers (the 
chairman) presiding. 

The secretary (Mr T. 
ing the meeting, 

The Chairman referred, with great regret, to the death of their 
late colleague, Mr John Marnham, and stated that to fill the 
vacancy thus occasioned they had been fortunate in obtaining 
I.crd Welby’s services. They had also to announce, with great 
regret, the retirement of Mr Joseph Price from active manage- 
ment. He was the originator and founder of the association 
and took the greatest interest in its success, and they felt sure 
that, taking into account Mr. Price’s long and special services, 
the provision they had recommended for him in the report would 
meet with the shareholders’ hearty approval. They were con- 
fident that the business of the association would be well and 
efficiently performed. In Mr Thomas Lindley the board 
knew that they had an experienced and efficient secretary, who 
was keenly interested in the association, with which he 
had been long and creditably connected, and _ they also 
felt that Mr Lindley had an able assistant in Mr Brassev. 
Referring to the accounts, the Chairman said that the registration 
and dividend-collection business again showed an increase, and 
remarked that it was a satisfactory feature that this department 
of their work had shown a steady annual improvement for 10 
years. A profit of £1,972 had been made from the sale of 
American bonds which had been held by the association. The 
board recommended that £1,500 of this amount should be 
transferred to reserve, and the balance, added to the year’s earn- 
ings, had enabled them to recommend a dividend of 6 per cent. 
As far as the present year had gone, the regular business of the 
association was slightly ahead of that of last vear. As to the 
prospect of other business, it would, of course depend u yon 
general conditions improving both here and in America Their 
investments were fully set out in the accounts; the princi val 
amount was £52,000 in the National War Loan. He Suical to 
say a few words on the number of American shares held by 
agers investors which were not registered in their pene. 
ag ac oe bender ag that in letting their shares remain in 

ri y had no voice whatever in the manage- 
ment of their own property. If every investor in 
shares would register his shares with this 
the latter’s certificates 
original 


Lindley) having read the notice conven- 


American 
association, and hold 
rt Ww hich could always be exchanged for the 
met ae by giving one day’s notice—the English 
lolders we uld have a real voice in the management of their 
property. When one considered the gigantic sums that were 
being raised by American railways on capital account it es. 
seem to be only wise for the English holders to take the simple 
and effective measure of registering their shares in the ainda 
tion, whereby should, occasion arise thev, they could take 
prompt and united action. He concluded by moving a resolu- 
tion adopting the report, ratifying and confirming the grant b 
the board to Mr Price of a retiring allowance of £500 a yen, 
and declaring the dividend mentioned. In conciision. the 
( a moved the adoption of the report and accounts. 

Pei sn oes oo seconded the motion, which was unani- 

~— formal business having been transacted, 
o.. a to the chairman and directors terminated the 





SOUTH AFRICAN GOLD TRUST, LIMITED, 


The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held on the 19th inst. at the 
( annon street Hotel, London, the Earl of Verulam presiding. : 

"he secretary (Mr. W. F. Andrewes) having read the notice 
convening the meeting, 2 : 

rhe ( hairman said: First of all, I must ask your indulgence 
as this is the first time I have occupied this responsible position. 
It is due in this case to the absence of Lord Harris, who has gone 
to South Africa, where, on the spot, his knowledge of the affairs 
of the Consolidated Goldfields and of this company will, I have 
not the slightest doubt, prove of great value to both of those 
concerns. With regard to the accounts, I have very little to 
say. I'he expenses of management show a decrease of 
about £500, subscriptions and doaations a decrease of about 
425, and the debenture interest is less. That is owing to 
the annual drawing of £10,000. With regard to our pro- 
fits, unfortunately, they show the large decrease of some- 
thing like £207,500. It is obvious to all those who have studied 
the African market that last year was an absolutely impossible 
one to make profits. Depreciation in the stocks also had to be 
reckoned with, and all these causes joined together have resulted 
in a distinct loss of business—not an actual loss, because we 
have made a profit; but a distinct loss of business. Share- 
holders are, of course, deeply disappointed at this result, but will 
acquit the board of having been neglectful of their interest, and 
will feel that, under the circumstances, it was inevitable, and 
that the reduction was even less than was expected. Our transfer 
fees show a decrease of nearly 20 per cent.—a clear indication of 
the diminution of business. A comparison with other companies 
in which the shares are more freely dealt in would probably 
show a still greater loss. Turning to the profit and loss account, 
I have to point out to you a reduction in the income-tax of 
416,500. ‘This is mostly due to the over-estimate made last year 





of the income-tax of this year, so that those who are acquainted 
with the Income-Tax Act will understand that we get something 
Lack again. It is not altogether satisfactory, because it indicates 
that our income is less. The French Government duty shows 
an increase of £300, probably accounted for by the increased 
interest taken by the French people in the business of our com- 
pany. We may look upon that as a bull point probably, but it 
is a fact, and it may be taken as one to be rec koned with. Turn- 
ing to the balance-sheet, we have sundry creditors, including the 
£.50,coo loan, which are the same as last year. The £50,000 loan 
is only a temporary transaction, the money being porrowed to 
avoid disturbing other investments, and it is, at the present 
moment, paid off. Then there are unclaimed dividends ; there 
is a small decrease in these, but it is a remarkable thing that 
people who have money due to them are so very slow in coming 
forward to claim it. Our investments show an increase of 
£136,000, due to the purchases made during the year, all of 
which will turn out satisfactory. With regard to the reserve 
fund, there is a loss of about £11,000, due to the depreciation 
in gilt-,dged securities. We have the same amount invested, 
Lut it is worth less on the market. With regard to advances, 
there is a large increase, due entirely to loans and to investments, 
the loans being to other companies, and bearing interest, and 
firming a profitable part of our business. Generally these loans 
are accompanied by some advantage in the form of a call on 
shares. Our sundry debtors and loans at short call show 
a large decrease, because the money has gone entirely into last 
year’s dividend of £250,000 and the increase in investments and 
loans. The decrease at the cash at the bank is accounted for 
ir. this way by the increase in the first two items, so that our 
cash surplus is as follows:—Advances are £400,000, debtors 
£47,c00, loans £118,000, and cash £55,000, making a total of 
£630,000, less the creditors, including loans £194,962 and divi- 
dends unpaid, representing principally the preference dividend, 
£266,000, leaving a cash surplus of £364,000. I am sure you 
will feel that that is a satisfactory position, and, though it is 
much less than it was last year, yet, owing to the very great diffi- 
culties under which business was conducted in the past year, we 
have done as well as it could reasonable be expected we should. 
I have very little to say to you on general questions. One point; 
vhich has exercised the minds of everyone, is that of Chinese 
latcur, and that having been settled both at the Cape and in 
Varliament here, we are very pleased to know that the difficulty 
is practically done away with. But there is still a great preju- 
dice in the country, and I know it because I happened to have 
teen in the country during a contested election. It is not knowa 
to the.public, although it is well known to those in the inner 
circle of mining, that it is practically impossible—Lord Milner 
has said so in a despatch—to increase the supply of Kaffir 
labour, and those who have read their newspapers will have 
seen a recent communication stating fhat the men who remained 
at work in the mines after the war all left after three months. 
The real reason was that the white man declined to do Kaffir 
work. That being so, I do not think it is necessary to explaim 
to a body of business men that, owing to the absence of sufficient 
labour, the mines are only doing half-time; consequently the 
ratio of products to fixed expenses is entirely on the wrong side. 
That is why we have to go outside for labour, and seek it where 
it can be got. There is little else for me to say. We have had 
a difficult vear, and no one knows it better than Mr Christopher- 
son, who sits on my left. We are deeply grateful to him for all 
the work he has done for us. We have filled up the vacancy on 
the board by the appointment of Mr E. Birkenruth, who brings 
to the work a ripe knowledge gained by experience in past years, 
and I am certain we have done wisely in electing him to the 
pesition. I have only now to thank Mr Andrewes and the staff 
for the work they have so loyally done in the past year, and 1} 
congratulate you upon having men who are so devoted to their 
work. I have great pleasure in moving the adoption of the 
report and a declaration of the dividend at the rate of 12 per 
cent. per annum. 

Mr S. Christopherson seconded the motion, which was unani- 
mcusly agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
preceedings. 





ASSOCIATED FINANCIAL CORPORATION, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Associated Financial Corporation, Limited, was held on the 
16th instant, at the Cannon Street Hotel, London, to consider 
the following resolution: —‘‘ That the following agreements— 
namely (1) between the Associated Financial Corporation, 
Limited, of the first part, Walter Owen Clough of the second 
part, and Philip George Tovey, as trustee for the intended com- 
pany in such agreement mentioned, of the third part; and (2) 
between the Associated Financial Corporation, Limited, of the 
one part, and L. G. Brown, as trustee for the intended company 
in such agreement mentioned, of the other part, which have been 
already executed, he and the same are hereby approved and 
sanctioned, and that such agreements be carried into effect with 
or without modification.” Mr Horatio Bottomley (the chairman) 
presided. 

The secretary (Mr L. G. 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—At the meeting 
of shareholders in October last I informed you that for various 
reasons our scheme upon which this corporation was based had 
not realised as much money as was anticipated, and I told you 
that our liquid funds were getting somewhat low, that they 
might enable us to continue our business upon the lines then being 
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pursued down to the end of the year, but that something would 
have to be done by that time if we were to bring our properties 
toa final success. I submitted to you a proposal that we should 
write our capital down from £1,000,000 to £200,000, and I told 
you that if that were done I could arrange to bring in another 
450,000 or £100,000 as additional working capital by way of new 
shares to rank in every respect in the same way as the other 
shares, without involving any kind of demand upon the general 
body of shareholders ; and, further, I had provisionally arranged 
for some reconstituti of the board of the company and the 
possible appointment of a successor to my own office, whose 
name and position in the City I ventured to say at that time 
would have given general confidence throughout the financial 
world. In the end you will remember that, after a good deal of 
effort on my part, as Chairman, I succeeded in getting authority 
from you to continue the negotiations, but as soon as the meeting 
was over I was bombarded by protests and threatened with writs 
and injunctions and all kinds of things, forbidding the board 
to write down the capital to that £200,000, the general view 
of the shareholders being that if our properties had reached the 
stage of development which was represented to be the case, 
there was no reason why our capital, which originally stood at 
some £3,000,000 or £4,000,000, should be further reduced; 
and the general feeling, especially among the smaller share- 
r 


g 
holders, was that by writing it down to £200,000 we were, in 
some mysterious way or another, robbing them of £800,000 
The result, put shortly, was that that scheme had to be aban- 
doned. My friends did not wish to have their names put up to a 
kind of public auction as to whether or not they were fit and 
proper persons to take control of the company’s affairs, not 
did they wish to enter into a kind of controversy with the share- 
holders as to the outline of the financial scheme which they were 
prepared to support. In those circumstances, as the end of the 
year drew near, I thought it my duty to call together the princi- 
pal debenture holders and discuss the position with them. I 
did it the more readily because they happen also to be very 
large shareholders, and my object was to take time by the fore- 
lock and to enlist their sympathies as shareholders before their 
interests as debenture holders reached an acute stage and over- 
shadowed every other consideration. I also thought it would be 
a good thing to call together some of the principal and most 
representative shareholders, and consequently we formed two 
thoroughly informal committees, who met and conferred with 
us as to the position of affairs, and having had several meetings 
it was telt, especially by the shareholders’ committee, that they 
lacked that authority which would give weight to their recom- 
mendations. Accordingly, on January 11th, I think it was, we con- 
vened a conference of all the large shareholders—I think every 
holder of 1,000 or 2,000 shares and upwards was invited—at the 
Inns of Court Hotel, for the purpose of considering the best 
course to be adopted. That conference was attended by several 
hundred of the largest members of the corporation, and the 
outcome of it was—leaving details out for the moment—that the 
provisional committee of shareholders, which had been con- 
stituted under the circumstances I have mentioned, was to some 
extent remodelled. Some of its original members retired or 
were superseded, 1 





and two or three new shareholders, mostly 
gentlemen who had taken a somewhat active and not too friendly 


attitude towards the board at that conference, were put on the 


committee in their stead. The principal gentleman—if I may 
say so, without wishing to individualise too much—who took 
part in that meeting, was Mr Godfrey Isaacs, the gentleman 
who has since become chairman of the shareholders’ commnittee, 


and who has signed the report which you have received. Several 
people have wanted t know from me what connection Mr 
Godfrey Isaacs has with us or with our com 

tell you that until that day I do n hink any meinber of the 
board had evei I n not 1 be offensive, and say 
or ever heard of him, because his name was familiar to many of 
us, seeing that it happens to be that of a very distinguished 
member of the Bar. who happens also, I believe, to be his 
brother, Mr Rufus Isaa \\ rnt that, we perhaps 
treated Mr Godfrev Isaa re awe and reverence 
than would otherwise have offered no 
obstacle to his being a of the committee. 
Then, so far as the del were concerned, the, 
thought that I ht to obtain the ap- 


ny, and I can only 








their own 








pointment of a receiver Pp ncipal assets of the 
corporation, pending our making up our minds as to what we | 
were going to d Consequently, without any opposition from 
the corporat! L re er was inted for them, and, being 


r ym, \ 
;O appointed, he has been able, under the authority of the Court, 





and under a pi ‘ss which is well known to law , to raise 
the necessary tunds for the purpose of preserving what he con- 
ceives to be h rincipal assets I have already, I think, ex- 


plained to you that in doing that he is limiting himself almost 
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exclusively to those properties which the corporation actually 
owns, and the result has been that a vast number of other assets | 
and general business has had to be carried on and kept alive, 
by the directors and myself, independently of the receiver. With- 
out again gol to any details, I can simply say this, that up to 
the present, at any rate, through the instrumentality of the re- 
ceiver, as far as the pri pal assets are concerned, and through 
the instrun f ourselves and others, so far as the other 
assets are col i, the whole of the property of the corpora- 
tion is absolutely intact, and nothing has yet occurred to, in any 
way, place it in jeopardy That is the position in which the 
committee met a short time ago, after some weeks of delibera- 
tion—during which, I think they will allow me to say, every 
facility was extended to them by the directors and the staff—in 
order to frame their report. 1 was especially requested not to 
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give the benefit of nry presence or services at the meeting which 
the committee held for the purpose of settling that report, and 
until a draft of it was shown me, after it had been settled, I had 
not the remotest information that any such proposal for an 
assessment of the kind which is now going to be put forward 
was going to be submitted to the shareholders. However, the 


! committee met, and they came to a conclusion. That conclu- 


sion has been communicated to you in their report, which most 
of you have received. I daresay you will remember that while 
that was being considered, and when I found that my October 
scheme did not meet with general approval, I made one more 
attempt to indicate a method of raising the funds we want, with- 
out any further recourse to any kind of reconstruction. I then 
suggested to you an issue of 100,000 “ A*’ shares, taking a very 
large proportion of the profits of the corporation, and I confess 
that the response I got to that circular was a revelation to me. I 
thought | had ascertained all there was to ascertain as regards 
the general feeling of the shareholders in this corporation 
towards any reconstruction scheme and towards the board gener- 
ally; but I am bound to tell you—and, being here, you know 
how far I am justified in the statement—that nine out of every 
ten letters | received were to the effect that ‘‘We don’t want 
any scheme under which the rich and the big shareholder can 
get an advantage at the expense of the smaller one. If you can 
show us that the corporation has valuable properties, and that 
they are on the point of becoming profitable and dividend-paying, 
then let us all round pay some pro rata contribution, give one 
more chance to the corporation, and stand or fall by the result.” 
That was the general response I got, and it at once put me, 
personally, in this position:—I had said again and again that 
under no circumstances would I be responsible for submitting 
any further scheme of reconstruction to this company. When I 
said that, I meant it, and being here to-day I am not going to 
withdraw one pledge I gave upon that subject. Speaking in my 
individual capacity, I think that there might have been half-a- 
dozen alternative schemes which we could have had in-preference 
to this one of the committee, but when one after the other was 
rejected, and when the debenture holders—I am bound to say 
with every desire to help us at first, because in helping us they 
are helping themselves, being large shareholders as well as 
debenture holders—but when they begun to be a little bit restive 
and impatient, I felt it was useless putting forward other 
alternatives, and that I must leave the committee to devise some 
solution. You now have their proposal, and, stripped of all 
lezal technicalities, it is this—that there should once more be an 
assessment on the shares of the corporation. They put it at the 
sum of 1s 6d—I am simply stating their proposition—and they 
say that out of the money received from that assessment, three- 
fourths of it as it comes in should go to a separate company, 
which company should carry on what I may call, shortly, our 
most developed and proved mining properties ; that that money 
should never be touched for any other purpose; that the 
administration of those mines should be in the hands of a few 
gentlemen of special experience in mining matters; that that 
company should have no power to dabble in financial specula- 
tions of any sort or kind, but should be a purely mining under- 
taking; that the Financial Company, as reconstructed, should 
have the right to subscribe for practically the whole of its cash 
capital—that is, the cash capital of the mining company—so 
that we should still remain the sole proprietors of these proved 
mines, but that the debenture holders should have the right, 
within a certain period, to exchange their debentures for shares 
in the Mining Company, and thus wipe out the debenture element 
from our corporation altogether; and in the meantime, whilst 
having that right, that they should relieve the Financial 
Company and all the remaining assets from any charge 
by their debentures; that they should look only t3 these par- 
ticular properties in the Mining Company as their security, and 
leave the board of the Financial Company free to develop its 
other assets—its unproved mining properties—to develop and 
realise its various holdings in all sorts of companies, and also, 
of course, to hold for the benefit of the shareholders generally 
the very large interest it would acquire in the Mining Company 
controlling the proved properties. They are good enough to 
say that, so far as the Financial Company is concerned, whilst 
thev think that I have been guilty of many errors as a miner, 
they would be prepared to bestow their blessing and recom- 
mendation upon me with a view to my retaining the chairman- 
ship of the new Financial Corporation; and they suggest, with 
a delicate compliment to my colleagues, which I know they all 
appreciate, that I should be assisted in that work by men of 
undoubted commercial aptitude. Well, so far as my colleagues 
and I are concerned, we have met and discussed the strictures 
of the committee, and in the end, with stoical fortitude, which 
I think does us all credit, we have decided not to trouble our- 
selves at the present moment at all about them. We have de- 
cided to say that any scheme you want carried out, we will carry 
through in its legal form, and when it is carried out, we will call 
you together before anything whatever is done hy the new com- 
pany, and ask you to appoint such gentlemen as you may think 
fit, to have the future control and management of you affairs. 
You see from that statement that there is no indecent greed or 
competition on the part of the present board for a continuance 
of office. One does not like to use vulgarisms at a business 
meeting, but ‘we have had some,’? and we do not feel that 
either the honour or the emoluments of the position is such as 
to render us unduly anxious to retain that position. As far as 
I am concerned, I can give no pledge whatever. I do not 
pledge myself to remain either as chairman or director of the 
new Financial Corporation, nor does any one of my colleagues. 
What I do pledge myself to do is to occupy very much the posi- 














lr 









































































































—— 











—_ 
_ 





February 20, 1904 | 


THE ECONOMIST. 





321 





ieee 
ition of Tlis Majesty’s present Government—we will act as a 
stop-gap for the moment, and keep things going until you have 
the opportunity of a general election, at an early meeting, as 
soon as any scheme which may be carried is legally complete. 
As far as the mining board is concerned, we will consent to the 


nomination of any gentlemen of experience and _ position 
whose names meet with the approval of the debenture- 
holders and the shareholders, and not one of us is de- 
sirous or is intending to be a candidate for office upon 
that board. It may be that the properties have now 
reached a stage when mining experience, as distinct from 


general financial and commercial experience, may be a desidera- 
tum. There was a time when it was not. Of course, it is quite 
easy, when a mine is reaching the producing stage, and its merits 
are pretty well manifest, for mining gentlemen to come and take 
the reins and supervise the production of the gold. We do not 
raise the slightest objection to that part of the scheme; but, when 
we come to the suggestion that, 1n order to find the working 
capital for the Mining Company, and for carrying on the rest 
of our business, there should be an assessment of 1s 6d per 
share upon our large number of shares, then, first of all 
for myself, I adhere to my pledge, and I say that, as a director, I 
will not be a party to putting that forward. Having said that, 
as a director, then as a shareholder I say it is such an 
ment as I, for one, will oppose to the utmost of my ability. I 
have met the members of the committee; I have discussed it 
with them, and they seem to think that such a large proportion 
of the members of the company would probably drop out, that 
any assessment would not gaurantee the finding of the 
money which is required. Now, I think the way to make them 
drop out is to make the assessment a high one. I think it is 
equivalent to a scheme which must have the effect of squeezing 
out a large number of the smaller shareholders; and I think 
myself it is infinitely better if you will have an assessment, and 


assess- 


less 


if vou will have a final reconstruction—and I use the words 
advisedly—that the assessment should be on a much smaller 
scale, when I am convinced, from correspondence that has 


reached me, that a very small proportion of the members would 


sacrifice their holdings. At any rate, that is mv own view as a 
shareholder; but, speaking as chairman, having considered the 
matter anxiously with my directors, we say that we conceive 
our duty to-day to be this—that we should call you together 
and submit the committee’s proposals; we do not propose to 
take upon ourselves the responsibility of even moving the reso- 
lution which has been read to you by the secretary. I shall ina 
few moments’ time, with your permission, ask the chairman of 
the shareholders’ committee to submit that resolution to you. 
I shall let the committee explain their own scheme. If vou want 
a 1s 6d assessment, I must be bound, like every other share- 
holder, by the view of the majority; but I cannot help feeling 
very strongly that that is taking a very extreme and somewhat 
harsh view of the situation, and a view which will not be ren- 
dered necessary by the general sense of this meeting when we 
come to discuss the whole matte: | do not know that there is 
very much more that at this moment I can say to you. I want 
just to open the meeting formally I want to reserve my own 
liberty as a shareholder, in common with your own. One thing 
I am anxious to do is to avoid the meeting getting disorganised 


and out of order. I want to have a recognised course of pro- 
cedure ; and J conceive it to be the duty of a chairman to be a 
little autocratic, otherwise you cannot conserve any kind of 


order. I, therefore, propose in a moment to indicate to you the 
course which I suggest you should adopt, and if you approve 
of it we will adhere to it and get through in a business-like and 
practical manner what we have to consider. I ought just to tell 
you that, at the invitation of the Northern shareholders, I went 
down to Manchester the other day, and met a very representative 
gathering of Manchester shareholders, held under the presidency 
of either the chairman or vice-chairman or some prominent 
member of the Chamber of Commerce. ‘The general feeling of 
that meeting—and I was authorised to say this—was that, if the 
October scheme could not be revived, then the sment 
should be materially reduc: rherefore, I an entitled to speak 


asses 


for the Manchester shareholders to that extent. It is probable 
that not many of them have come here to-day. There are two 
other matters IT am asked just to mention, and then I think I 


finished for the moment 
information submitted to 


shall have 
that the 


First of all 
the ( 


it was thought 
ymmittee should be 


as 


given to the general body of shareholders. There was no time 
to give vou an absolute production of everything which was 
given to the committee and a lot of the detail which was fur- 


nished them. I, therefore, took upon myself the res 
of sending you a concise synopsis oi it. But some of the share- 
holders ue or two—have said they think we ought to publish 
a much tuller statement. What ! want to put to you is this— 
the view of the directors is that, if this scheme is to become 
successful, and if the corporation's assets, apart trom the proved 
mines, are to become realisable, so long as they remain in office 


ponsibility 


they ought to exercise just a little discretion as to how much 
they make public to all the world matters which concern only 
their shareholders; and they think that, having given you a 


synopsis of the information, if they say—as I am authorised to 
say—that shareholder in the company who is at presen 


inv 





on the register may come to the office at any time and read over 
the questions addressed to the board by the committee and see 
every detail of every answer given, they think that, with the 
publication of the synopsis and that offer, the shareholders as 
a body ought to be content. I have had to put it to you, because 
a prominent shareholder in the North wired me that unless we 





would undertake to publish in full detail everything given to 
the committee, he should take legal steps to restrain us from 





going on 








ind various other matters of that kind; and I thought J 


it right to wire back to him that I should leave it to the share- 
holders themselves to determine. Therefore, unless you deter- 
mine to the contrary before the meeting is over, I shall assume 
that if we undertake, as we now do, to show to any shareholder 
at present on the register anything he wants to gee about the 
assets, the liabilities, the past expenditure, and the present posi- 
ticn—in fact, to show him everything the committee saw—that 
meets your view, and you think that is the most businesslike 
and proper cofirse to take. I do not know that there is any 
other point to be mentioned, except that, of course, if the scheme 
in any form goes through, there will be one distinct under- 
standing, that none of the new shares are to be allotted unless 
a sufficient sum is provided to ensure the success of the scheme. 
I have been asked to mention that, and, of course, that must be 
provided for, and is provided for, by the contract before us. 
The exact number of shares to be the minimum must depend 
upon the levy you decide to have; one could give you the 
figure at once. I do not think there is anything else at this stage 
with which I need detain you. To carry out what I said a 
moment ago, the course I propose to adopt is this: I will call 
on the chairman of the committee to move the resolution which 
has for its object the sanctioning of the scheme. I should then 
like any other shareholder—it does not matter who it is, but I 
should like it to be, if possible, a representative shareholder, 
if I may say so—to second that proposal; then, if agreeable— 
I do not know who is here representing the debenture holders, 
but I should like someone in authority to tell us for the deben- 
ture holders—either their solicitor or the Receiver himself, if 
he is present—what are their intentions, and what is their 
attitude, so that we may know how far the scheme, if carried 
in its present or some modified form, will have their support. 
Having got the matter thus before you in a businesslike and 
formal manner, I would suggest that we should then throw the 
whole meeting open for discussion. I have now given you, I 
think, a bird’s-eye view of the situation, and have so far dis- 
charged my duty. I have brought you face to face with the 
exact position, and I will now call upon Mr Godfrey Isaacs to 
submit the committee's proposal and move the resolution which 
you have heard read. 

Mr Godfrey Isaacs (the chairman of the committee) said that 
there was only one way of securing the additional funds which 
were required to conduct the business of the corporation, and 
that was by means of an all-round assessment. The committee 
were convinced that 1s 6d per share was necessary. The cor- 
poration had no proved properties from a miner’s point of view, 
but he considered that there were strong indications that they 
had valuable ones. In conclusion, Mr Isaacs moved the resoe 
lution. 

Mr Rickard seconded the motion. 

Mr W. QO. Clough (the receiver) stated that the debenture 
holders were in favour of the committee’s scheme. He con- 
sidered that if the first capital asked for was provided, and wisely 
expended on one or two of the best mines, it was more than 
probable that what was proposed would yield successful results 

Mr James Platt said that, in his opinion, it was an act of 
madness to ask for an assessment upon 4,000,000 shares. As 
a large shareholder, he would rather sacrifice all he had paid 
than join in an assessment of 1s 6d per share upon 4,000,000 
shares. If the assessment were restricted to 2,000,000 shares, 
the shares would all be applied for, and would soon go to a 
premium. THe desired to move as an amendment that the capital 
be reduced to £500,000, in 2,000,000 shares at 5s each, the old 
shareholders to be entitled to claim one share for two old shares, 
credited with 4s paid and with ts liability. 

Mr Isaacs said Mr Platt was under some misapprehension. 
The number of shares could not be reduced in that way to 
There were 3,000,000 shares actually existent, and 
every holder must be given the right to take up his proportion. 
Further, they might have an opportunity, under the new manage- 
ment and the more successful conditions in the future, of placing 
the other 1,000,000 shares. Therefore, it was quite worth while 
creating the 4,000,000. 


2,0 19,9000, 


Mr Crole-Rees said he thought that the committee de- 
served a certain amount of thanks, but if they would 
allow him to say so they seemed to have lost sight 
entirely of the shareholders, and to have considered 
only the interests of the debenture holders. He quite 


agreed that the debenture holders at present held the whip 
hand over tht shareholders, and he was sorry they did. Per- 
sonally, he felt that the sooner the debentures could be wiped 
out the better it would be for the company. The question was 
how the pusition was to be met. The debenture holders were 
reasonable business men. ‘Their {100 at present was only worth 
£35 to £40. If the proposed scheme were carried, their £35 
would be made worth about £120. He could not think the 
debenture holders expected this improvement at the cost of the 
ordinary shareholders, but that they would agree to some guid 
pro guo in the matter. He ventured to suggest that the com- 
mittee had not gone inte what he would call important details. 
The annual administration expenditure appeared to amount to 
over /10,000, and it certainly wanted a marvellous mine to be 
able to meet such an outlay as that. If in future there were two 
companies instead of one, there could be no doubt that this 
heavy cost of administration would be continued. To discharge 
general liabilities, to meet general expenditure, and to provide 


£30,000 for the proved mines and £50,000 for the unproved 
~ . a a bs . 

mines, they required £135,000. That was according to the big 
ideas of Mr Bottomley. If there were an assessment of 6d per 


share they would get £100,000. It must also be remembered that 
they had three mines absolutely developed, or, at any rate, 
so developed that they were getting gold from them ; and, having 
had the advantage of discussing the matters, as Mr Isaacs had, 
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with the miners themselves, he was convinced that if they would | 
work the three mines to which he referred—the Pine Creek, the 
Great Northern and the Union—they would have enough money 
10 go on with. He was convinced that an assessment of 6d per 
share would be forthcoming from every shareholder without 
reconstruction, and in that case they would save something like 
£7,000 in reconstruction expenses. Even if three-fourths of the 
shareholders came in they would get £75,000 and a return from 
the mines, which had already returned {£61,000 with the 
machinery already upon them. Under these circumstances he 
failed to see why they need spend such a large amount for 
administration. If they made their undertaking into two com- 
panies they would have a divided house, which must fall. What 
they wanted was a new board of shrewd business men, and then 
he felt convinced the company would do some good. 


Mr Mayo, who stated that he was solicitor to the plaintiff | 
in the debenture holders’ proceedings, said that his client was 
prepared to recommend to the debenture holders generally that 
the assessment should be reduced to 1s per share. 

Mr Toye said Mr Crole-Rees had shown them where economies 
might be effected, and he certainly agreed with that gentleman’s 
suggestion that they should have not two boards, but one board, | 
with one or two practical mining men on it. 


Mr Horley, after ascertaining that the amendment already 
moved had not found a seconder, proposed as an amendment, 
that the capital be increased by the issue of 100,000 £1 shares, 
bearing cumulative interest at 15 per cent. per annum for three 
years, with the option to convert into ordinary shares at the 
expiration of three years, or into 414 per cent. debentures. 


This was duly seconded. 


The Chairman said there were one or two points which needed 
clearing up so that shareholders might not be proceeding upon | 
wrong bases. Mr Crole-Rees was wrong in assuming that the 
expense of reconstruction was £7,000. On the last occasion it 
was £2,500, and with regard to the new company, the duty 
would only be payable upon such shares as might be taken up. 
There would be 4,000,000 shares available; but they had dis- | 
cussed the matter at some length with their legal advisers, and | 
proposed, if the scheme were adopted, to register the new Finan- | 
cial Company with a small capital, and to increase it auto- | 
matically as the shares were taken up, so that the ultimate | 
registration would only be for such number of shares as might 
be taken up; but in no case could the cost be more than £2,500. 

Mr Crole-Rees: 





Including both companies? 

The Chairman said the cost in the case of the other company 
would be a matter of £300 or £400 at the outside. As regarded 
administration expenses, £10,000 sounded a very large amount, 
but the great portion of that item was brought about by the 
necessity of keeping a large staff of transfer and registration 
clerks, &c., and the great bulk of the money came back to the 
company in the way of transfer fees. ; 
came back to the company. 


A few thousands, at least, 
Their register was constantly 
changing, and it might be a surprise to some shareholders to 
know that perhaps not 1o per cent. of the present shareholders 
were on the register at the time of the last reconstruction. There- 
fore, a great deal of what they were talking about that dav in the 
way of past history was Greek to a large number of those 
present. With reference to the remarks of Mr Isaacs as to the 
properties themselves, and whether they were proved or other- 
wise, that was hardly the place for them to enter into a dis- 
cussion as to what stage a mine had to reach, and what amount 
of ore had to be at grass or stoped, before a mine was entitled 
to be called a proved property. As to the observations of Mr 
Platt, the shareholders were not invited to take 4,000,000 shares 
on the last occasion. 1,000,000 were distributed without anv 
kind of assessment; 3,000,000 were offered, and 2,000,000 odd 
were subscribed for by old shareholders. In regard to the pre- 
sent board, a great deal of discussion could be saved, because 
they had resolved definitely that all they could do under any 
circumstances would be to carry into legal effect whatever 
scheme the shareholders resolved upon at the present meeting. 
As he said at the outset, before they did a single act they would 
convene the statutory meeting of the new company. That could 
be called within a few weeks, and the shareholders would be 
asked to elect their own board. Whether or not the present 
members wanted to be on that board was a matter which could 
be considered in the meantime. The shareholders would have 
ample opportunity of deciding whom they wished to appoint 
to serve them in that capacity. 

Mr Horley’s amendment was then submitted to the meeting, 
and declared lost by a large majority. 


The Chairman said the company’s legal adviser suggested that 
the shareholders should be asked to sanction the agreements 
with the modification that the new shares should be created with 
48 paid, instead of 3s 6d, and that would automatically reduce 
the assessment from 1s 6d to 1s. The question was whether 
Mr Isaacs, as the mover of the resolution, would accept that, or 
whether there must be an amendment. 

Mr Isaacs said he was prepared to accept the amendment 
suggested if it were the desire of the shareholders. Of course, 
if more than 2,000,000 shares were taken up at 18 per share, 
they would have the money they wanted; but if that number 
were not taken up they would not get it. 

After further discussion, agreements embodying the com- 
mittee’s scheme were duly adopted, subject to the modification 
that the last 6d of the 1s 6d should not be called up without 
the approval of the shareholders in general meeting. 


| tion into which it had fallen. 





The proceedings then terminated. 


a 
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LE ROI MINING COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Le Roi Mining Company, Limited, was held on the 18th instant 
at Salisbury House, London, Sir Henry W. Tyler (the chairman) 
presiding. 

The secretary (Mr Leonard C. F. Robson) having read the 
notice convening the meeting, 

The Chairman stated that when Mr J. H. Mackenzie left in 
February, last year, the board appointed Mr S. I. Parrish to 
succeed him as their general manager in Rossland. Mr Parrish 
found, as Mr Mackenzie had previously reported, that the 
higher-grade ores at that time were practically exhausted, and 
that, as mentioned last year, they had, so far as was known, 
ores valued on the average at not more than $10 to %12 per ton 
to deal with. There was thus but little hope of making a profit 
unless by means of fresh developments further bodies ot payable 
ore could be discovered. Mr Parrish’s search was rewarded to 
some extent, partly in the upper levels and partly in the 1,050 
feet level. In spite of his work in diamond drilling and cross- 
cutting, however, he had not, even six months afte the end of 
the financial year, found any solid masses of ore from which a 
large tonnage could be mined. In the circumstances, and re- 
membering that in consequence of a labour strike at Fernie the 
smelter was shut down during portions of February and March, 
and the difficulties in obtaining supplies of coke at other periods, 
the profit on the year’s working of £80,242, after writing off 
£32,015 in respect of development and £19,148 for depreciation, 
could not be considered otherwise than satisfactory. In May, 
1902, the shareholders supported the present directors in their 
endeavours to rehabilitate the company and relieve it from its 
difficulties, and the result of further working to the end of 1902 
was that the amount which Mr Hill, the then chairman of the 
company, reported to have been advanced by the Bank of Mon- 
treal was disposed of, and, in spite of serious coke difficulties 
Mr Mackenzie having found more high-grade ore than had been 
anticipated, the company was rescued from the dangerous posi- 

By the end of December, 1902, 
a deficiency of net assets of £40,000 had been converted into a 
surplus of net assets of £80,000. In the further working of the 
company to June, 1903, the position again improved until the 
excess of liquid assets reached at that date an amount of £92,621. 
Later on, however, the results obtained were most disappornt- 
ing. Between June, 1903, and December, 1903, the results, in- 
cluding charges for development work, showed losses instead of 
profits for four out of the six m« nths, and it was, therefore, with 
great pleasure that the directors received the news of the finding 
on the 1,350 feet level of an apparently large body of good ore 
of a grade of $10 to $20. This discovery now bade fair to re- 
trieve the fortunes of the company, or at all events to give a 
very satisfactory turn to its affairs. The latest information to 
hand from the mine was contained in a cable received that 
day, in which Mr Parrish stated that the mine looked exceedingly 
well; that a large amount of payable ore was showing ; that the 
mine’s prospects were excellent; and that 650 to 7oo tons per 
day were now being shipped. This news was very gratifying, 
so far as it went, and showed that they might hope for some 
moderate amount of success in the future, in spite of the heavy 
capital which was originally so unfortunately placed on the 
property. It was desirable that they should reserve at least a 
portion of working capital out of profits. The debt to the 
bankers was £171,672, secured on ores and “matte” at the 
smelter or in transit and on stores in hand, and it would be 
wise materially to reduce the amount of that debt. By the aid 
of recent discoveries they might now hope speedily to do this 


before they commenced to pay dividends. In order to obtain 
that result they must hope, not only to deal with higher grades 
of ore such as were now in sight, but al to find more 


economical ways of treating, especially ores of low grade. The 
working costs mounted up, according to Mr Varrish’s report, to 
$11.37 per ton, so that they must have at least $12 ore in order 
to work profitably. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr G. S. Waterlow seconded the motion. 

Mr A. J. McMillan (the managing director) congratulated the 
shareholders on the improved state of the company’s affairs, and 
observed that the accounts showed that the financial position had 
improved by about £100,000. 

The Chairman, in reply to questions, said that since the present 
board was formed they had done their best to reduce the ex- 
penses in London. They were, however, saddled with a large 
rent of £1,000 a year for offices which were taken before they 
were appointed, on a lease which they could not get rid of. 
They had tried to get out of it to some extent by serving other 
companies, and they got a rent from Le Roi No. 2 for the 
use of their clerks and offices. The rent and salaries, after 
deducting what was received from this source, amounted to 
£1,775 instead of the £3,000 referred to, and they were doing all 
they could to still further reduce it. Mr Emmott wanted to 
know how far the ore would be taken from the different levels. 
That was a matter which the directors could not direct with any 
sort of success from the office in London; it must be done by the 
manager on the spot, as he found from day to day, or hour to 
hour, what he could best get, and in the most economical way, 
for sending to the smelter. Then, as regarded making coke at 
their smelters—he did not think that could be done very well. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Some formal business having been transacted, 








A vote of thanks tc the chairman for presiding terminated the 
proceedings. 
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GOLDEN ARROW MINE, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Colden Arrow Mine, Limited, was held on the 15th inst. at the 
Cannon street Hotel, London, to consider a resolution for wind- 
ing up the company, with a view to reconstruction. Mr C. EF. 
Hogg (the chairman) presided. 

‘The secretary (Mr I’. Moore) having read the notice convening 
the meeting, 

The Chairman said the resolution might lead shareholders to 
suppose that the company was to be wound up permanently, 
put that was not the case. The object the directors had in view 
was to raise some working capital to complete the purposes for 
which this company was originally formed. He did not come 
before the shareholders with any feelings of satisfaction, but it 
was a matter of dire necessity. He was one of the largest share- 
holders of the company, possessing upwards of 40,000 shares, 
and if the scheme proposed were carried out, he would be 
assessed to the extent of £2,000. At the last meeting he had 
every reason to believe that when he had the pleasure of meeting 
the shareholders again the directors would be able to declare a 
dividend. He was not aware that it was a crime to commit an 
error of judgment in connection with a quartz mine, which was 
one of the most tricky and intricate, and the prospects of which 
it was difficult to foretell. But while he stated that he had 
every reason to believe that they would be in a position to 
declare a dividend, he begged shareholders present at the last 
meeting to remember the intricate character of the reef, and laid 
stress upon that fact. Although they had had to write off a 
certain amount for depreciation, it would be seen by the accounts 
that there was a profit on the year’s working. On the occasion 
of the last reconstruction the shareholders did not come in to 
the extent they were expected to do, and consequently they were 
from £8,000 to £9,000 short of the amount estimated. It was 
very reasonable to suppose that if they doubled their output, the 
dividends of which he spoke would be earned. In five years 
they had spent on the mine and its equipment something like 
£,80,000, but that was a mere fleabite compared to what the large 
mines on the Rand had spent in bringing their properties to a 
paying stage. The last reconstruction gave them a sum of 
£13,000, and with that and the proceeds received from the gold 
obtained they had purchased £12,500 worth of machinery; they 
had spent £7,200 on development, written off some £6,000, and 
had paid debts of the late company to the extent of £3,200, so 
that, speaking roughly, they had spent between £27,000 and 
£28,000. He thought that that was a good record. The amount 
they received from the mine was £21,270. In conclusion, the 
Chairman moved:—‘' That the Golden Arrow Mine, Limited, 
be wound up voluntarily.” 

Mr Knights seconded the motion. 

Mr Lilley said he considered that the method proposed for 
reconstructing the company was an extravagant one, and sug- 
gested that it would be more desirable to save the expense of 
reconstruction and utilise the money for the development of 
the mine. 

Mr Stancomb complained that the directors had not called 
the shareholders together since July, 1902, although the com- 
pany had been drifting from bad to worse financially, and that 
now a scheme of reconstruction had been sprung upon them. 
He thought that an ordinary general meeting of the company 
ought to have been called earlier to discuss the subject. 

A Shareholder said that the present was a disastrous time to 
impose an assessment on the shareholders, and he thought they 
should elect a committee to consider the question. 

The Chairman stated that it was not competent for the share- 
holders to appoint a committee at that meeting. With regard to 
the remarks of Mr Stancomb, the ordinary general meeting was 
only due in December last, so that there had not been much 
delay in calling the shareholders together. 

After further discussion, the resolution was submitted to the 
meeting, and declared carried, on a show of hands. 

The proceedings then terminated. 





SHEBA GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Sheba Gold Mining Company, Limited, was held on the 16th 
inst., at Winchester House, London, to consider resolutions 
authorising the directors to increase the capital of the company 
to £1,300,000 by the creation of 50,000 new shares of £1 each, 
these shares and the shares numbered 1,200,001 to 
1,250,000 inclusive (being part of the 150,000 shares authorised 
to be created by the resolution dated November 13, 1899) to be 
called preference shares, and to bear a fixed cumulative pre- 
ferential dividend at the rate of 7 per cent. per annum. Mr W. 
Garland Soper (the chairman) presided. 

The secretary (Mr J. E. Booth) having read the notice con- 
vening the meeting, 

The Chairman stated that since the last meeting two points 
had arisen with respect to the mine. The first was that negotia- 
tions had been opened for the appointment of a general manager, 
and, while Mr Pope was on the property, Mr Howard Hill 
visited the mine and accepted this position. He had that morn- 
ing received certain ‘impressions and recommendations” from 
Mr Hill during the latter’s short stay on the mine—impressions 
which, Mr Hill added, ‘‘may be modified by further investiga- 
tions and experiments.” In the course of his communication, 
Mr Hill said: ‘‘ Present extraction from slimes, 70.1 per cent. ; 
present extraction from sands, 56.5 per cent. The latter points 
to the fact that the sand is not crushed fine enough to get a 
high extraction. My experience with the Sheba ore has been 


50,000 





that the gold is very fine, and needs fine crushing. Upon con- 
sidering this question in all its various aspects, I am inclined to 
advise that the various experiments which I propose making as 
soon as possible should precede any further construction work 
or additions to working (reduction) plant, so that whatever money 
is expended should be to provide plant adapted to the present 
conditions—that is, working low-grade ore. However, 
I shall be better able to decide these points after going over the 
question on the spot, and making various experiments.” The 
second point that had arisen since their last meeting was that 
prospecting on the Zwartskopje had been in progress, and, 
according to advices from the then general manager, Mr Pope, 
between the dates (at Eureka) of December 12th and the 16th 
ult., a leader varying in width from 2 inches to 5 inches, and of 
an assay value of from 19.4 dwts to 6 ozs § dwts, had been dis- 
covered. Although, up to the last-mentioned date, which re- 
ported the 6 ozs 5 dwts per ton, there were no indications of 
stability, yet the fact of such assays strengthened the opinion of 
the board that, provided the work of developing the company’s 
large property could be adequately pursued, the grade of ore 
opened out for milling should be materially increased. Writing 
on the 23rd ult., the general manager added that at a point 
12 feet below where the leader was first encountered, one of the 
samples assayed 1 ounce, and that he had directed the prospector 
to open up the ground along the strike of the lead, with the 
object o fdemonstrating whether it continued in length. In con- 
clusion, the Chairman moved the resolution. 

Mr I. Lewis seconded the motion, which was, after some dis- 
cussion, unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





NUBIA (SUDAN) DEVELOPMENT COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Nubia 
(Sudan) Development Company, Limited, was held, on the 
18th inst., at the offices, ro and 11, Austin Friars, London, 
Colonel David F. Lewis, C.B., A.D.C., presiding. 

The secretary (Mr Edward J. Harrison, C.A., A.F.A.) having 
read the notice convening the meeting, 


The Chairman said: It has become the custom at these 
meetings for the chairman to take the opportunity of 
acquainting his fellow-shareholders with the progress of 
the company’s business, and, where possible, to give 
some idea of the company’s prospects. I think that is a 
verv proper custom, and, with your approval, I propose 


to follow it to-day. It will, I think, be convenient if we dis- 
pose of our routine business first. The report required by law 
has been in your hands some to days now, and in that report 
all details in regard to the formation of the company, the allot- 
ment of shares, and the expenditure to date are fully and clearly 
set forth and certified by the auditors; but if any shareholder 
desires explanation on any point upon which his mind may not 
he clear, I shall be glad to answer a question on the subject. I 
now propose: ‘‘ That the modified contract be adopted.” 

Sir Simeon Stuart seconded the motion, which was unani- 
mously agreed to. 

The retiring director, Colonel D. F. Lewis, having been re- 
elected, and the auditors, Messrs. Ford, Rhodes, and Ford, 
reappointed, 

The Chairman said: That, gentlemen, constitutes what I may 
describe as the official part of this meeting; but I think I may 
take it that you would wish to hear from me, before we separate, 
a statement upon the general outlook of the undertaking upon 
which we have embarked. Our capital is £100,000, in £1 shares. 
Of these, 50,000 have been allotted as fully-paid in full payment 
of our mineral concession over 24,000 square miles of the Sudan; 
for, although, as shown in the report before you, {900 in cash 
was also paid, that, though technically correct, perhaps, is not 
really so, for £500 of the sum stands at our credit with the Sudan 
Government as caution money, and is returnable to us. {£250 
is our rent paid in advance to August next, and the remaining 
£150 is represented by stores handed over to our representatives 
at Wady Halfa by the vendor syndicate. 25,000 shares have 
been allotted for the provision of working capital, a sum suffi- 
cient, in our opinion, to provide for the thorough exploration 
of our concession, so far as purely prospecting operations go, and 
also for the development of the promising reefs we are now at 
work upon, to a stage which, if satisfactory results are obtained, 
would justify the promotion of subsidiary companies to work 
these reefs. Having explained that the conditions of the Sudan 
Government with regard to the title of the company had been 
carefully complied with, the Chairman continued: There re- 
mains but one other part of my subject for me to deal with 
tc--day, and that is the progress of our prospecting and our future 
prospects. I will open the subject by congratulating you upon 
your interests being in the hands of gentlemen so experienced, 
capable, and energetic as Mr Peregrine O. Wilson, M.Inst.C.E., 
F.G.S., M.I.M., and Met., and Mr Angus Mackinnon, in both 
of whom I take the earliest opportunity of saying your directors 
have the greatest confidence. On January 7th we addressed a 
circular to you, sending you extracts from letters from Mr 
Mackinnon and Mr Wilson, dated respectively December 8th 
and December 14th last, both of which contained some items of 
very encouraging information in regard to the progress of their 
prospecting operations. Referring to his discoveries at Ambigol 
and Doshat, Mr Mackinnon said :—‘‘I am quite delighted with 
the result of last visit. I never felt more hopeful in regard to 
the concession than I do at the present moment. We have now 
several different localities which have been extensively worked 
by the ancients, and we have news of more, and surely it is only 
reasonable to expect some of them to turn out payable.’? Our 
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chief engineer, Mr Peregrine Wilson, inspected these ancient 
workings, discovered by Mr Mackinnon, at Doshat and Ambigol, 
and full particulars of his report were sent to you. It will, there- 
fore, be enough if I remind you that these old workings were 
found to have been very extensively worked in the remote past. 
The old shafts were mostly filled with débris, but it is most 
satisfactory to note that Mr Wilson was able to say, “We di:l 
many pannings, and all carried gold. One (shaft) about 12 feet 
deep was free enough for us to take samples, which gave good 
pan results, about 1 to 114 ounces per ton.’ And, again, ‘* Some 
boys were put on to take out the sand and débris from an open 
cut in the back of the outcrop, and panning samnples gave 1 ounce 
tc «14 ounces per ton (estimated).’? Writing from Doshat, Mr 
Wilson reported, under date January 4th, that ‘* The camp had 
been shifted from Sarras here, as the reefs are much more con- 
tinuous in their trend, and also more solid and permanent in 


appearance. Indeed, this place is in every way the best 
we have yet seen.” Writing from Doshat Camp, under 
date January rath, Mr Wilson’ says:—‘*I can assure 
you we are all doing our utmost to make it a _ great 
success from a mining point of view.’ In the same letter, 
and again a week later, Mr Wilson suggests that we should 


send two more experienced prospectors, capable- 
English interpreter and native labour—of running a prospector s 
camp. We have been fortunate in securing the services of two 
very experienced and capable men, and they will sail on Monday 
next, and should prove of considerable assistance in exploring 
ether parts of our concession, while development work occupies 
Mr Wilson’s attention at Doshat. Gentlemen, it is not neces- 
sary, I know, for me to tell you what a valuable concession you 
held. It is better placed than any other tract held by any com- 
pany. You have a railway from Halfa to Kerma turning th 
Inany Cataracts (it 1s sometimes called the ‘ switchback,” it is 
true), and thence to Merowe you have a navigable river on which 
steamers are actually running. Our eastern boundary marches 
almost with the Halfa Abu Hamed Railway, labour is plentiful, 
and the people are tractable and friendly. The 


each with an 


Governor of 
Dongola, the Administrator of Halfa, and their officers, both 


English and Egyptian, are all giving your representatives the 
kindest help, while you may be quite sure that the Governor- 
General of the Sudan and Legal Secretary will meet courageous 
enterprise with ample generosity. ; 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





EGYPTIAN MINES EXPLORATION, LIMITED 


The third annual general meeting of the shareholders in the 
Egyptian Mines Exploration, Limited, was held, on the 12th 
inst., at Winchester House, London, Mr Tyndale White (the 
chairman) presiding. : 

The secretary (Mr E. S. 
convening the meeting, 

The Chairman said: The first item in the accounts on the 
debit side of the balance-sheet is the capital, which remains 
£210,000, with 40,000 shares in reserve. The calls unpaid at 
the date of the last accounts have since been received. Sundry 
creditors, amounting to £1,543 11s 6d, consist chiefly of money 
received on behalf of an exploration company working in con- 
junction with our associated companies. The cash at bankers 
and in hand at the date of the closing of the accounts and in 
transit to Egypt is £5,108 gs sd. Perhaps some of you may 
remark that this appears to be rather a small sum for 


G. Malins) having read the notice 


. : a com- 
pany Carrying on the numerous operations which we are doing - 
but you will notice in the report issued by the directors that 


at the present time the company’s exploration work is bein 
largely carried on by subsidiary companies, and that little. if 
any, further expenditure in Egypt, at the moment, is necessary to 
be undertaken by this company. I am pleased to be able to 
state that since the report was issued the Um Rus Gold Mines 
of Egypt, Limited, has been publicly issued, and although the 
list does not close until the 16th, I can state on authority that 
over the £40,000 required to go to allotment on has alreadv 
been subscribed, so that the success of the issue is assured. We 
are entitled under the agreement for sale of that property to re- 
ceive £5,000 in cash, as well as some 33,000 shares, on the 
transfer of the property to them, which has been sanctioned by 
the Egyptian Government. I would call your attention to the 
very full report upon your properties which has been made by 


Mr Alford. We have absolute confidence in Mr Alford—all he 
has said about Egypt has come true. When, in 1899, he de- 


clared Egypt to be a goldfield he was scoffed at. 
¢ 


ot 


To-day, some 
the most important financial houses in the City are turning 
their attention to Egyptian gold mines, and there is hardly an 
area of any size in either Egypt or the Soudan which is not 
either being prospected or in the hands of a prospecting « 
pany. 


mM- 
I am glad to say that we are now in the happy position 


of not being urgently in need of funds. Our coal area is being 
prospected for us by a French company; Fowakhir is in the 
hands of the Central Egypt Exploration Company; Fatira and 





Eridia Districts are being worked by two more subsidiary com- 
panies. The Soudan Concession is also being prosper ted by a 
syndicate, which has received most encouraging reports and 
some magnificent assays. Thus the position is very different 
from that in December, 1902, when T last had the of 
mecting you. Um Rus, our first venture, is an assured success. 
The coalfields now look as though they might come within the 
range of practical mining, and we think that both at Fatira and 
Fowakhir we are upon the verge of discoveries which should 
result in good mines. And elsewhere in Egypt nothing but 
success has attended the exploring companies. In the 
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opinion of those who know the country best, ample water 
wili be found at depth, and I notice that in this both Mr Alford 
and Messrs John Taylor and Sons agree. We have a very large 
concession—in all, Over 20,000 square miles of country—and we 
have not prospected one-tenth of it; therefore, the possibilities 
are enormous, and we, your directors, are sanguine that this, 
the parent mining corporation in Egypt, will one day be a 
magnificent dividend-payer. For, theugh we are willing to 
allow others to prospect for us, we alWays’ reserve an interest 
in whatever is found, and those interests will one day become 
extremely valuable. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Colonel Lockwood, M.P., seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





EGYPT AND SUDAN MINING SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the Egypt 
and Sudan Mining Syndicate, Limited, was held on the 16th 
instant at the Cannon Street Hotel, London, Lord Vaux of Har- 
rowden (the chairman) presiding. 

The secretary (Mr W. F. Garland) 
convening the meeting, 

The Chairman remarked that they were engaged in exploiting 
immense tracts of country. The Sudan concession had an area 
of about 22,000 square miles, and there had not, of course, been 
time to examine the whole of it Their engineer (Mr Llewellyn), 
however, had discovered already more than 30 ancient mining 
Some of these were not of great prospective value, but 
others indicated that the ancient workers had extracted consider- 
able quantities of gold from them, and where the old excavations 
were the most extensive the syndicate’s best chances of success 
probably lay. To carry on development operations on all these 
sites would entail a very considerable outlay of capital, and it 
was not with the idea of doing work of this kind on a large 
scale that the syndicate had been formed. The principal object 
was to explore the country and to locate the most promising 
mining districts. Fortunately, they had not been long on the 
concession before an area was discovered which seemed likely to 
prove valuable, and which was known as Om Nabardi. Another 
area to which they had devoted some attention was the Nabi 
mine, but as that was some distance from Om Nabardi, and 
would require more capital than they had at their disposal to 
prove it thoroughly, it had been decided to guspend work on that 
property and to confine operations to Om Nabardi, where their 
facilities were greater and their prospects brighter. The board 
had now in contemplation the formation of a large company, 
with such working capital as would enable them to equip and 
fully develop the Om Nabardi mine, to do such work as might 
be necessary to prove the Nabi property, to continue their 
investigations of the outlying areas, and to commence develop- 
ment operations on the most promising and accessible of these 
distant mining sites. In view of this the directors recently 
applied to the Sudan Government for an extension of the syndi- 
cate’s prospecting licence over the whole of the concession 
for a further period of three years, including a mining lease for 
Om Nabardi, and they also asked the Government to grant a 
protected zone of ten square miles around the Om Nabardi 
mining lease. He was pleased to say that the Government had 
met them handsomely in this matter, so that the svndicate were 
in a favouable position as regarded the future. In connection 
with the Egvpt concession, they had not yet met with the suc- 
which they originally anticipated, but the board had by no 
means given up hope of eventually opening up a good mine on 
that area. <A prospecting licence over a new concession situated 
in the Berber district had been obtained from the Sudan Govern- 
ment. This licence had been granted to the syndicate for twelve 
months, renewable for a further three years at the option of the 
company, during which it was stipulated that £20,000 should be 
spent on the area. This concession was favourably situated. 
Already some ancient workings had been discovered on it which 
encouraged the hope that it would prove to be auriferous. In 
addition to the Berber district concession, it had been thought 
desirable to take an interest in a syndicate formed by Messrs 
John Taylor and Sons to acquire a prospecting licence over 
another property, situated in the Suakin district. ‘The board 
were very much impressed with the possibilities attaching to 
that concession. In conclusion, the chairman moved the adop- 
tion of the report and accounts 

Mr F. Cuthbert seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





—REc EIPTS.-—~ 


pain REUTER ance a 





EXPENDITURE AND OTHER ISSUES, 


| Estimate 





| for the Total Issnes out of the Exchequer 
| Year to meet Payments from 
| 1903-1904 
(ineluding ——— Issuks,- —, 
Supple- Apl.1,’03, Apl. = 02; Jan. 1, | Jan. 1, 
mentary to to to 
Esti- Feb. 13, | Fe hag 14, Feb. 13, | Feb. 14, 
mates). 1904. 1905. 1904. 1903. 
| r £ | £ £ £ 
National Debt Services ....} 27,000,000 24,315,462) 26,285,€54 46,522) 378,010 
Other Consolidated lund} 
MEE vacuseccxcucces 1,640,C00 1,460,671, 1,474,297 15( ° 
Payments to Local Taxa-| 
tion Accounts ........... 1,156,000 743,977 743,213 ; 
Supply Services............ 114,390,000 6,605,359 134,217,779 2,353,269' 2.723.398 


OTHER ISSUES. 144,186,000 123,125,465 162,718,943  ,399,942) 3,101,408 











Under 


Public Buildings ' } ! ! 
Expenses Act, 1903 ...... oe } 57,C00 .* oe ee 
Under Public Offices Site } 
(Dublin) Act, 1903........ eo 12,000 “- e ee 


Suez Canal Drawn Shares:- 
Applied to Reduce Debt 
under the Finance Act, 
1898 pcidenviwees tuned - 

Deficiene cy “Advances Re- 
paid 

Ways & Means, Advances re-| 





7,452) 7,795 
6,000,000} 9,700,0C0 





a 

















! 
paid (including Treasury} ! | } 
& Bills, £2,500,000 in 1903-4,| } 
and £2,500,000 in 1902-3 ..| 6, 500,000 9,050,000}... | PE 
|— —}— 
|} .. {149,431,421 188, 018,803 Stet ES tee 
Balances in Exchequer :— |——-——| a 
Benk of England ...... a 5,310,471, 5,767,766 a a 
Benk of Ireland........ Ss 565,987| 545,487 nn 
| ————— 
i 5,876,458, 6,313,253, .. | « 
| | oo 
WOR sisncucasnces | .. — |255,307.879'194,332,056) _.. os 





Treasury, February 16, 1904. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


TH E Founded 1871. 


OCEAN Accident and - - 


Guarantee Corporation, ‘Ltd. 














| Capital Authorised £1,000,000 
| Capital Subscribed £621,540 

Income, 1902 be na £1,196,654 
| Reserves, Dec. 31st, 1902 . £1,080,500 
| Funds, 31st Dec., 1902 (exc luding Une alle d C pital) £1,379,391 







Marthe Ah) Apl.1, ‘03, Api. '02/ Jan. 1, | Jan. 1, 
Year a — } to 
| Feb. 13, Feb, 14, / Feb.13, | Feb. 14, 
|1905-1904.| “1904, '| 1903."| 1904." | 1908. 
Balances in Exchequer | £ £ £ £ 
Ist April :— 
Bank of England ...... ee 5,887,524 8,080,383 ee ue 
Bank of Ireland........ 749,603 486,564 as we 
6,637,127 8,566,947 
REVENUE. 
| £ £ £ £ &£ 
QASIOMS coccccvcccccccesect 4 640,000) 29,639,006) 30,349,000 693,000 72€.000 
DUIS cecccscccccsonscates 32,700,000! 27,428,000! 28,173,000 514,000' 541.000 
Estate, &c., Duties ....... 13,300,000 11,025,000 12,060 900 180,000 186,000 
UII voscaccxevcesewagaces 8,400,000; 6,514,000! 7,184,000 106,000 157,000 
Land Tax and House Duty! 2,600,000) 1,530,000) 1,660,000 200,000, 200,000 
Property and Income Tax; 30,500,00 | 19,291 000! 25,925,000 2,005,000 2,826,000 
PD MUNN cienecenecncoas 15,300,000! 12,660,000, 12.250,00C 950,000 930,000 
Telegraph Service ....... 5,800,000 3,'0C,00U) 3,260,000 fa 7 
Crown Lands.............. 445,000 420,00C 415,000 
Receipts from Sues Canal 
Shares and Sundry Loans! —_ 935,00 948,163} 947,963} .. |... 
Miscellaneous ............ 1,650,000, 1,525,865) 1,469,C96 22 120 
*Revenue.......... 144,270,000 114,031,028 123,691,059 4,646,022, 5,556,120 
' 
Total, including Balance 120,718,155 132,258,006 we | os 
OTHER RECEIPTS. | | | 
Repayment of Advances for } 
Bullion, &€. ............. ae } 340,000 562,841} ee ag 
Under Telegraph Acts, 1892! } 
DPM ccdddoncnccks cones | “ 410,000 630,000! oe } ee 
Under Uganda’ Railway’ [ 
Acts, 1896 to 1902 ....... f és 53,000 420,000; .. | .. 
Under Naval Works <Acts,! } 
Be 00 FIGS vc ccccccsccs ee 1,969,000, 3,458,000) ee ee 
Under Military Works Acts 
1897 to 1901 ... Ee 1,300,000, 2,150,000) eo ee 
Under Land Reg istr y , (Net W | 
Buildings) Act, 1900..... 3 4,000 5,000} .. a 
Under Pacific Cable Act,| | 
er romeiierene ia 2 1,215,400} oe 
Under Public Building 
Expenses Act, 1903 ..... 44,000 ; 
By Issue of Consols unde | 
the Loan Act, 1902 ..... i a 29,875,014! ee } ae 
By Issue of Exchequer 
Bonds, under the Supple } 
mental War Loan Act,! { 
a ee 6,962,272 ee ** } .- 
Transvaal « “Ore inge River 
Colony (Repayment of 
sum voted as a temporary 
NOT oo anocicsvesae 3,000,000 “ o- ee 
Suez Canal Drawn Shares 7,452 7,795 oe ee 
Temporary Advances, de 
MERGED « csaciueetdanex a 6,000,300} 9,700,000 ee ee 
Temporary Advances, Ways 
and Means Se 
Treasury Bills, 00,L.00) | 
in 1903-4, and £7, 500,000 in 
1902-3) ; 4,500,000! 14,050,000; ee ee 
WOU Siccccece cess 155,307,879 194,352,056 
*Revenue, as above ........ 144,270,000 i14,081,028 123,691,059 ee 
Payments to Local Taxa-——— |—-— 
tion Accounts :— | 
SO 6 cees bideunnds 219,000 187,753 201,175 16,786! 19,139 
MERON gevcddakdicccecs 5,333,000) 4,755,387, 4,730,767 43,000 40,000 
Estate, &c., Duties .... 4,110,000, 3509,633  3,597,79° 134,000, 143,000 
WOUN dccscdsocccccs 9,662,000; 8,452,773 8,529,741 193.786, 202,139 
Total Revenus includ 3) | 
ing payments to Local } 153,932,000 122,534,801 152,220,800, 4,839,808 5,768,259 
Taxation Accounts .. ) | 





Empowered by Spec ial Ac té f Parlian 1ent.)} 


nstAccident and Disease, 


The Ocean Corporation issues the “Leader” Policy ag 
Send for Prospectus 


and it will be found to fully justify its title. 





Fide may G uarantees. The Bonds of this Corporation are accepte ed by all departments of H.M. 
Goverr ; Vv workmen! s ( ry wmy eee A ane — arat € rd Party Ir se enter og Mozt- 
gage | rance; Exe sad Debt Insu ispection an i Insurance. 
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Che Bankers’ Gajette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 
the week ended Wednesday, February 17, 1904. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ........ 50,983,980 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 32,533 980 


50,983,980 50,983,980 
BANKING DEPARTMENT. 
£ £ 


| Proprietors’ capital.. 14,553,000 Government _ securi- 
OGY cdccsdcsnennne 3,616,254! ties ..........ee+- 19,229,834 
Public deposits* .... 11,668,497; Other securities .... 25,579,777 
Other deposits ...... 40,022,776) Notes ........-+--+- 23,463,655 
Seven-days and other Gold and silver coin.. 1,979,314 
Dills....ccccceceee 192,053 
70,052,580 70,052,580 


* Including Excheguer, &avings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


Dated February 18, 1904. 











For Advances for Bullion ,&e} 960,000 70U,000 unaks wateibda 
For Exchequer Bond: — ‘ Increase Decrease 
issued under the Supple } sits ea 
mental War Loan Act.) 2 z 
ees Fa sag me ll yon | Circulation (excluding 7-day and other bills) .... ecccccee 228,750 
aid o xy Nationa eb ! 2586, ssacneed 
Commissioners, £3,0C0,000. | Se 7,000,000 = a ae Public deposits ..... ce ccccccccccccccceccccesesere 2,586, 883 asia 
Under Telegraph Acts, 1892) Other deposits .......ccccccccccscccecccesccecoes ee: wands --- 1,612,800 
: CP  xuiedsacde.oesne ee 700,000 480,000 oe ee Government S€CUFILICS 2.6... 6. ee eee eee eee eeeene ce 20. Poe cecce 
U pod Bo eae centitited " 67,000 260.000 - m Other Securities «2... cece eee e reece cree ee eeeeeee ro cecccece 
tudes Macel Wicks mote } BalliOm «oc ccccccccccccscccccccccccccesseccccoeses ' - T cceceee P 
TO OSs kccy cc execs 2 2,638,000! 2,258,000; .. | ., Waihi... cicacaeunudccaqucaiescadaunsncisasarens WANE oa. caness 
Under Military “Works Acts 1.900.000 RESOLVE. 2 cc cccccccccccccccccccccescccesocccccces 0, ae ‘ 
1897 to 190] ......008: ee 2,950,000) 1,900, ee os 
Under Land Registry (New| The following shows the amount of circulation, Bullion in j 
one ae pa oe yimes pons | ‘* 16,500 5,000) se both departments, Banking Deposits, Banking Securities, Reserve ve |} 
nder Pacific able ct,} P : > , . } 
— mM yal no 39,065} .. | .. and Rate of Discount, for three months ending February 17, 1904 :— k 
s 














Se 














$26 THE ECONOMIST. (February 20, 1904. 



















































































a ae oe eg! PROVINCIAL CLEARING RETURNS. 
Naan deaall infrom |‘ rae + in g 3 1904. 1903. lnc. or Dec. | 
Date. Bullion, AbTO®dOr | Bank ‘Pou Deposits; Banking Reserve. 3:5 & 
Sia out for Ahly Depart- wt |e cated nian 
fxport. Bills). ment. on FY MANCHESTER— £ £ £ ; 
aes a Jan. 1 to Feb. 6 ...... 26,333,200, 27,513,500 980,300} 3:59 
ome ; rey ar Week ending Feb. 13..| 5,250,000 4,939,000 311,000| 6-29 
9035 % % Be ee date eae ay 
Nov. 25 31,895,256 285,000 out 28,202,165 44,577,140 40,524,289 22,141,071 49) 4 . 29 OF EA nq pen 
2 31,282'372 325,000 out 28 635.250 48,064,146 44,787,832 21,097,144 433 — Total to date ......) 51,583,200 32,252,500,-- 669,300, 2:07 
110,000 out 28,363,505 46,458,843 43, 280,915 20,992,400 45 — —_—_—_——_—————- | — 
j 62,000 out, 28,406,405 46,694,917 44,076,215 20,471,479 43; — | LIVERPOOL— 
25 28,302,716 7,000 ou 29,083, 7,720,896 47,901,679 17,669,426 364 — 1 r - AcA ann) - 
5 28911815 47/000 in 2N7ET IED SRLTROLS SAOSNTIA ISOTAGSS 32g — | Jan. 1 to Feb. 6 ......| 25,880,000 18,454,700 +7,425,300 40-24 
1904 ess wei — Week ending Feb, 13...) 8,359,800, 4,144,200) +4,215,600 101-72 
dan. 6 29,996,093 375,000 in 28,914,830 51,989,666, 50,548,579 19,531,263 374 — sa iris! FRC « “ 
13 31,388,418) 135,000 in 28,414,055 49,127,728 45,905,740 21,424,363 434 24.2 7; “Agar =}. 
. 20 32,569,741, 40,000 im, 27,987,400 50,332,055 45,534,496 23,032,301 453 — Total to date ...... 259, 800 22,998, 900 +11640900 5151 
27 34,186, i2¢ 000 in 28,043,100 49,807,233 43,480,778 24,593,026 494 — | ciceiaeaiaais 
Feb. 333,606,700 705000 ont 28,125,290 49,700,660 44,019,782 23,931,410 48 — | BIRMINGHAM— 
1 99,147 g in) 27.749 50,717.19 of 24,900,092 49 — hat P 32 7 
17 3451. “nee EE 000 0 al oe 5205525 S1601,275 aoc 3 ey ee | Jan. 1 to Feb. 6 ......! 6,109,900 6,389,500! 279,600| 4-37 
10,2IF% GO 1 21,920,529 ) \é 30 > tJ saad r =: , 1 f c vd 
ce eeeeads ‘ Se cacadiaase # . | Week ending Feb.13.. 989,000 1,140,300 151,300, 13°27 
Subjoined is our usual table, affording a comparative view of ees 
a To Mate sceccce| 7,098,900 529,800 430,‘ 5'7 
the Bank Returns, the Bank Rate of Discount, the Price of nh taeale laisasen dil si te a - _ _—_ 
Consols, the Price of Wheat, and the Leading Exchanges during a | NEWCASTLE-ON-TYNE— 
period of three years corresponding with the present date as well Jan. 1 to Feb.6 ......! 9,569,600 8,928,200'+ 641,400 7:18 
as ten years back, viz. :— | Week ending Feb.13.., 1,537,100} 1,597,300 — 60,200 3-77 
an -_ | —— —— -— 
t t . 525,500)+ 581,206 §-52 
Si ainiiectete Feb. 14, | Feb. 20, | Feb. 19, | Feb. 18, | Feb. 17, Total to date ......| 11,106,7 C0, 10,525,500; + 581,200 55 
with the present week. 1894. 1901. 1902 | 1903. 1904, amet: ~ 
pha tires a ee | BRISTOL— | 
Cireulation (excluding £ £ £ £ \ £ | Jan. 1 to Feb. Si isucns 5751,500 3,645,900, + 105,600 28 
Bank post bills) ........ 24,153,750 28,407,470 28,541,620) 27,927,365 27,520,325 Week ending I’eb. 13. 575,000 615,300 — 40,300 6:5 
Public deposits .......... 8,086,453 8,169,699 16,798,893, 13,282,361 11,668,497 oe 
Qther deposits .......... 27,839,438 38,444,186 39,644,518 40,043,632 40,022,776 Se ese oS pee 
Government securities .. | 9,288,543 11,237,904 17,274,486) 15,062,127 19,229,834 Total to date ......| 4,326,500 4,261,200 65, 30015 
Othersecurities .......... 23,612,028 23,217,267 30. 788 928, 30,880,208 25,379,777 | ‘ ’ . 
Reserve of notes and coin) 21,268,943 24,467,104 26,743,174 25,698,632 25,442,969 The prin ipal items in the latest weekly accounts published 
ene ee se teee es 28,972,693, 35,099,574 37,509,794; 35,450,997 34,513,294 by the leading Continental and the New York Associated Banks 
‘ alc 581%, 473 48 © 49% | are com] ared below with the previous statement and with the 
Bank rate of discount .... 24% 3 0 ‘eg | 4 op 4 % | corresponding statement of last year: 
Marketrate, 3months’ bills “3 2443 )} 3 4 31 oh | F BANK OF FRANCE 
Price of Consols* ........ 992, te g24- 864 a < : nauitta 
Price of silver per oz, .... 2 ya ot wee d 27 yd . : 
Average price of wheat .. cy 3 262 11a | 25s 6d 26s 8d : A : Comparative Increase 
Exchange on Paris (short) 5.183-233 283 25 133-183 Z 16}- 213 25. 20-25 F ao -t I oe - F tae or Decrease. 
i — Amsterdam (short) te 14-24 12.25-3 12-23-3 12.13-2} 304. 304, 303. rat , 
— Hamburg (3months) 20.58.62 2058-62 | 2062-66 206/71 | Last Week Last Year 
Clearing-house return ....:131,813,000 224, 932, 000 236,726,00C 217,207,000 221,498,000 | Auaere. £ £ £ £ £ 
* Ne 3 perC —Gosche Coin and bullion—Gold 93,836,006 93,746,000 101,061,000 + 99,000 7,225 000 
Blew 23 por Conts.~-Geschens, nad Silver 44,326,000 44,234,000 43,920,000 + 92,000 + 403,000 
The amount of the “other deposits” compared with the “other | Government securities 15704000 16701300 19704300 509 + 7,636,000 
securities, ” showed in 1894 an excess id i 227,460, pes in 1901 an LIABILITIES. k 
excess of {9,226,929, in 1902 an excess of £38, 855,590, and in 1903 | Notes ....... << seen 171,890,008 173.216,000;1 13 558 o00 - 526,000 . 1emn.ee 
“cess ; ( sre is < Renita 42 O0qQ. | Government deposits .. 5,247,000 _5,814,00( 72°, 15 7,0u 52 
hep . — et - ee lanai agi of £14,042,999. Private deposits ........ 17.332.000 16357,000 16.738.J00.+ 965,00 + 594.000 
In rgor the Bank rate was reduced from 4% to 4 per cent., as, BANK OF SPAIN. 
although the market was feeling the pinch or the revenue collec- Rob. ; 7 
: .* . . : } eb. 6, Jan. 30, Feb. 
ticn, gold was flowing in from abroad, and the position was | 1904, 1904. 1903, |Last Week |Last Year. 
strong. The market rate actually hardened a little, rising from ASSETS. £ £ £ £ £ 
33 to 328 per cent. during the week. Business on the Stock | Gold ......+.eeeeeeeees 605,208 34,504,000 14,421,000 + 9,000, + 172,0¢0 
Exchange was quiet. Silver hardened from 28d to 283d per ete n correspondents Rone, Sanne a a Se 
ise ; oreig spondents : e : 4 
ounce during the week. eee ge discounts....) 47,948,000 48,052,003 45,240,009 — 84,000 + 1,703,000 
At this time in 1902 the Bank rate was 3 per cent., and the rate | Spanish 4 % stock ...... | 14,770,000 14,770,000 14,770,000 .. + 
for best three months’ bills in the open market had been steady — bills, oblige- 6.090.009 6,090,039 6.009.900 
for some time at 2$ percent. Supplies of loanable capital were ey eee vip Sidi sali ia op 
}} very short, and the market borr ywed over {2 ,000,000 from the | Circulation ............ 65,095,000 64,765 000, 65,651,000 + 523,000— 558,C00 
, 3 luring > week. . ha > Z te | Deposits and current 
_— the weel The Stock Exchange was {quiet and | “accounts ERE Var 24,556.090 24,392.000 23,451,000 + 164,909'+ 1,105,C00 
s In the same week of 1903 the Bank rate was 4 per cent., and the _ — _ NATIONAL BANK OF BELGIUM. oa: 
revenue collection having swept up the available supplies, the | Feb. ll, | Feb. 4, | Feb. 12, 
4] market had to borrow heavily from the Bank. The market rate a .* te —_ Last nia mel tons 
4] for best three months’ bills advanced during the week from 3,5; to | Goin and bullion........| 4,717,000 4,884,000 416 4,000 1 §7,000 — 47,000 
34 per cent. The Stock Exchange was quiet and rather depressed. | Other securities ........, 21,105,006, 22,005,000 21,048,000 — 837,020 + — 58,000 
, llowing ) 2 iCiz ‘arne ; é LIABILITIES. 
The following figures from the official returns show the amount | wotes in circulation ....) 25,145,000 25,125,000 25,259,000 + 19,000— 114,000 
of bills and cheques cleared at the Bankers’ Clearing-house. | Current accounts ......) 2,754,000) 3,896,090 2,615,000 — 1,072 .0 + 119,000 
]| Special days are given separately, together with the total increase | BANK OF RUSSIA, 
or decrease to date in each case :— Jan. 25, Jan. 23, 
| Feb. 5, Jan. 16/29, Feb , 
(000's omitted.) 1904, 1903. 1903. Last Week Last Year, 
ee : = ASSETS. £ £ £ 2 
| Ah... ce skaunaniies 74,214,000 75,085,000 71,421,000 ~ 871,000 + 2,793,000 
Weeks Total. | Stock Exchange Consols Pay =“ Fourths ” of Balance ee re 17,574,000, 17,594,000 5,772,000 — 2:0 «» +11,602,000 
4| _ Ending. _ 7 Pay Days. Days. the Month, Silver and subsidiary coin 8,01 0,000 7,955,000 7,545,006 + 57,000 + 467,000 
= ‘ £ — £ — £ Date. £ Securities & short loans of ee ee o 573 a 298 000 + 359,000 
903. : 903 1905, Other loansandadvances 15,176 000, 15,226,000 13,057, - 50000 + 119,000 
Jan.lto Novl8 8,976,640, JnlJy29 886,491, Feb, 2 53,418, Feb. 4 31,113, Securities belonging to 
Nov. B..000- 159,020, Aug. 13 59,263, Mar, 2 48,949, Mar. 4 35,081, BRE ccvccccccvseseese 5.371,000) 5,162,000) 4,427,000 + 189,900 + 944,000 
Bee. Rexcecs 216,145, 27 52,604, April 1 56,363, April4 32,491, | Miscellaneous .......... 4,929,000! 5,646,00C 4,997,000-—- 7!7,c00 — 68,000 
Bisons. 167,775, Sept. 11 46,175, May 6 43,082, May 4 34,847,/ Balances due by 
sprees: rey - = 66,260, aa —— June 4 34,093 branches & treasuries 4,537, 2,725,009 4,059,000 + 1,812,000 + 478,000 
Pntice 186, Oct. 55,444, July 249, July 4 29,693 : seas 
Sl. seee- 215,647, 29 £8,643, Aug. 6 47.856, Aug. 4 41,482, '160,543,00C 160,045,000 1 43,819,000 + 498,000 +16 694,000 
904. Nov. 12 49,205, Sep. 1 40,929, Sep. 4 26,796 LIABILITIES, 
Jan.1 toJan.6 199,416, 26 50,709, Oct. 1 49,042, *Oct.3 30,918, | Notes in circulation ,... | 58,953,000 57,879,090 56,622,000 + 1,074,000 + 2,331,000 
| ee 183,299, Dec. 11 57,501, Nov. 5 46,695, Nov. 4 27,638, | Capital of the bank ..../ 5,504,000, 5,504,000 9,507,000 ws - Y 
ae 211,919, 20 65,880, Dee. 1 45,766, Dec. 4 28,184, | Deposits and current 
Beabeses 166,943, 1904 1904. 1904. ee ere Creo 8,536,000 50,685,000 57,861,000 2,349,000 — 9,525,000 
a 242,643, Jan, +4 58,596, Jan. 6 £0,193, Jan. 4 40,421, | Treasuryaccount ...... 37,704,000 55,497,000 16,446,000 + 2,207,axn +2:1,258,000 
i 10...... 178,151, 65,025, Feb. 3 497,692, Feb. 4 31,034, | Miscellaneous .......... 3,901,000, 3,456,000 3,355,000 + 125,000 + 208,000 
| 221,498, Feb. 1 €2,124, Balances due to branches 
' -_ ‘i and treasuries ........-; 6,485,000} 7,044,000 4,030,000 — $59,000 + 2,425,000 
a a oe sein, Tings any oe | ee ' 160,5 543,000 160,045,000 143,849,000 + 493,000 16,694,000 
€ , a ( + JU0 + 
a } 1,438,413, 204,824, os 98,838, .. | 70,818 ——— ~ —— : 
’ | : - 
Inc. or Dec.} — 33564 4. — 19081, 4. — | 955, a. |+ 637, ——_ AUSTRO-HUNGARIAN BANK, ot 
in 1904...Jf |=  2°40% oo «|= 931% oe |= O97%) oe |= 090% “wi a fg “—_ 14, Last Week £ y 
Gross total in —— - 0 90° - 4S eek Last Year. 
inane 10,119.825,, .. | 1,456,775, .. 593,605, .. | 382,285, AssETs, £ 
Do 1902.... 10,028,742, os 5,566,755, ie 570 337, ie 385,160 Coin and bullion—Gold Me ou 5,000, 46,797,00C\ 46, BT, 000) + 218,000 723,000 
Inc. or Dec.) + 1,083, oe = |— 109,980 em 23,268,! ee - 2.875, | Silver) 12,585,000) 12,439,000) 12,755,000! + 90,000) — 0, 
in 1903 eo nl San Fe * 702% ; : rm we O4y Discount advances, &c 1u,626,00C, 12 648,000 9,300,406, - nana | + 1,266,000 
, 4 a LIABILITIES, 








| 
t * The ‘‘ fourth” feli on Sunday. Circulation  ...eceee-- i 65,975, 000, 67,347,00C) 61,161,00¢; 1,374,00U| + 4,812,000 
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NETHERLANDS BANK, 





~, Feb. 13, | Feb. 6, | Feb. 14, } 
| 1904, 1904,’ | 1903, ‘Last Week Last Year 
ASSETS. £ £ | £ | £ £ 
Coin and buliion—Gold| 5,422,000 5,236,000 4,698,000 + — + 724,000 
Silver 6,561,000 6,555,000 6,556,000 + — 5,000 
Discount and advances 12,126,00C 9,181,000 8,992,000 + 2.945000 + 3,134,000 
LIABILITIES. 

Notes in circulation .... 19,728,000 19,800,000 19,340,000 — 72,000 + 388,000 
Deposits ; bawes 420.000 403,000 332,000 + —_17,000 + 82,000 
IMPERIAL BANK OF GERMANY, 

Feb. 15, Feb. 8, | Feb. 15, aie 
1904. | 1904 | 1903, Tuast Week Last Year. 
ASSETS. £ £ | £ £ 
Coin and bullion ...... 46 951,000! 45,769,300’ 46,701,000 + 1,182,900 + 250,000 
Discounts and advances 39,874,000: 40,166,000 36,801000—~ 292,000 + 3,073,Jvuu 
LIABILITIES. 

Notes in circulation ....) 58,386,000) 59,962,000 57,240,000 — 1,576,000 + 1,146,000 
Current accounts 30,928.00 | 25.359,000 25,005,000 + 7,569,000 + 5.923,CC0 
NEW YORK ASSOCIATED BANKS. 

aie eae Feb. 13, Feb. 6, | Feb. 14, | 
1904, » 1903. Last Week Last Year. 
ASSETS £ £ £ £ 
PNG ivnsvnccnscducases 41,130,000. 41, ‘9 14,000, 36,360,000 — 64,000 + 4,770,000 
Legal tenders ........-. 14,264,000 14,554,000 74,360,000 — 270,00C 96,000 
Loans and discounts.... 199,214,090 199,770,0C0 187,246,000 + 144,000 + 12,668,000 | 
LIABILITIES. ] 
CMeIAMOM  occcnsescses 8,148,000) 8 302,000, 3,748,000— 154,000— 600,000 
Net deposits (inc. U.S 
Government De posits) 205,272,000 205,432,000 190,462,000 — 160,000 +14,810,000 | 
U.S. Government De 
POSITS ...ee eee eeeeeee 7,430,000' 7,378,000 8,022,000 + 52,000 — 592,000 
Reserve(Specie& Notes) 55,394,00¢; 55,728,000 50,720,000 334,000 + 4,674,009 
Legal reserve .....-...- 5i,51%,000 51,358,000 47,615,000 — 40,000, + 3,705,000 
Excess of actual reserve 4,076,000, $370.000 3,105,000 — 294,000, + 972.000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 


at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—1n spite of the increasing 
strain of the revenue collection, the market has been well 
provided with funds, and it has frequently been found difficult 
to employ balances at the close of the day. Loan rates have 
ranged from 2 to 2} up to 3 per cent. for day-to-day loans, 
and have usually been 3 to 3} per cent. for a week. To-day 
the quotations are 2} to 3} pe rc cent. for day-to-day, and 3 per 
cent. for seven-day loans. In the absence of fresh complica- 
tions, and in view of the plentiful supplies, discount rates 
have tended towards ease, and though a slight stiffening has 
taken place to-day, the general rate for best three months’ bills 
isno better than 3,4; percent. The Bank Return shows that the 
stock of goldamounts to £34.513,294, or £314,147 more than last 
week. There was on balance a withdrawal of £338,000 in 
gold for export, and the home circulation of coin was reduced 








The silver market opened steady on Saturday, with a rise 
in the price of bars of 4d, to 263d per ounce. The metal 
was in strong demand on Monday for the Far East, and an 
advance of 3d took place, to 27}d per ounce. A continued 
good demand on Tuesday caused a further rise of }d, to 27}d 
per ounce, at which it remained until Thursday, when there 
was a relapse of 7d, to 277,d per ounce. A further decline 
has taken place to-day, making the closing quotations 27344 


per ounce for spot, and 2633d per ounce for two months’ 
| torward delivery. 
The following is from Messrs Pixley and Abell’s Circular, 


\s 
jo 





dated February 18th :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 53d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal ; Japanese yen, 


76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 274d per oz standard; bar silver, two 
months’ delivery, 27d per oz standard; bar silver, containing 
grs gold, 274°d pe roz standard ; bar silver, containing 4 grs gold, 
27¥d per oz standard ; bar silver, containing 3 grs gold, 27; red per 
oz standard; cake silver, 9%d per oz; Mexican dollars, 26}3d; 

quicksilver, £8 5S, 3 per cent. discount. 

The India Council on Wednesday 
| Rs.8,000,000 in remittances on India. The tenders amounted 
| to Rs.45,950,000, at 1s 4 3-32d and 1s 44d. The following 
| statement gives the result of the sales from the beginning of the 
current financial year :— 


offered for tender 














£ 
April 1, 1902, to March 31,1903 .......... 277 Me 265 eee 18,499,946 
April 1, 1903, to February 10, 1904........ 286. 003,673 eooe 19,111.48 
Week ending February 17......... euennne 13,825,000 eco 930,299 
299,833,673 .... 20,041,747 
Allotments since last Friday :— 
Rs. 
Monday —_ ......«. 50,000 in bills on Caleutta ........ At Is 44d. 
Tuesday __........ 200,000 in bills on Calcutta ........ At ls 44d. 
Wednesday ...... 3,865,000 in transfers on Calcutta....) At ls 4 5-32d, about 
-—. | eddned 4,135,000 in transfers on Bombay . 68 %, & above in full. 
*  veceae 115,000 in bills on Bombay ........ At 1s 444. 
k.. -weneas 2,110,000 in bills on Caleutta....... 
I wccues 1,404,000 in bills on Bombay ........ ) 
~~  deeac ‘ 600,000 in bills on Caleutta ...... At ls 44a, 
8 eaten 800,000 in bills on Madras ........ } 
Co 252,000 in bills on Caleutta ........) 
> weewen 35,000 in bills on Bombay. » Atls 44d 
e asus 15,000 in bills on Madras ........} 


Next week the amount to be offered will be increased to 
Rs.10,000,000. 

A branch of the Capital and Counties 
been opened at 22 Bank street, Ashford, 
management of Mr J. S. Phillips. 

The foreign movements of gold to and from the Bank since 


3ank, Limited, has 
Kent, under the 
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by about £652,000, The note circulation also fell off by ; 
£228,730, and the reserve received in the aggregate an addi- last week have been as follow :— } 
aetna ‘agit 8 > "AB pre ARRIVALS. £ WITHDRAWALS. £ 
tion of £542,877. It now amounts to £25.442,969, and the | ga¢ Base 15.000 ) 
proportion of reserve to liabilities is the same as last week at | ov Bars .......... 46000 
49 percent. The revenue collection has added £2,586,883 | Tues., Bars .......... 54,000 
to the Public Deposits, while the Private Deposits have fallen} ,, Germancoin .. 6,000 : 
$1,612,800. The market borrowings from the Bank at the | Wed., Bars .......... 140,000 
end of last week caused an increase of £553,027 inthe amount | Thurs., Bars.......... 229,000 
of Other Securities. | ily DO cccevecceace Se _ 
- | ,, German coin .... 4,000 | | Net « at } 
The subjoined table shows the rates quoted from day-to- | aoe 
day during the week :— | Total 5... eee eee. 553,000 | Total.....e.seee< 553,000 |f 
| ie 
Last | sat. | Mon.| Tues. ‘Wea. Thur. ‘ LONDON COURSE OF EXCHANGE. : 
% | % |.% % % % % Price Negotiated on ’Change. 
Bank Pate . cccccccccscccscccce enunere 4 4 4 4 4 4 On, Usance. —— ee —e 
Market rates of discount:— Feb. 16. | Feb, i8. 
60 days’ bankers’ drafts ........ 3% 683% |S 33 3t th3t GS poiacinsii - ' —— sibideamibapis ; cketuminai apenas 
3 months’ do .....seeeeeeeeeees “3 ie Sh SSE St SE WOE hicsscceertetiseee Cheques; 25 20 25 25 |25 20 25 25 
FREE SP onvvesecsocessenss YS BA. stnnhincvchasnnstipndies Smonths 25 374 25 424} 25 374 25 42 
6 months’ do «......--+eeeeeers 38 GSyo 58 SE SS EM HSE | | Marseilles ...........0.ceceecere do 25 37% 25 424 | 25 37k 25 42 
Enna +—Dag 00 E07 .....9000005+. 3. 4 2S 3322 S82 242) 3 28 5 2 58) Amsterdam ...........cceeeeees Atsight 12 1; 12 2/122 143 12 2 
Short .....+..-- ees es sreeeersees 33 S| 533 333 a 55 3 De = ekeecenducnnceccevens 3months: 12 4 12 44/12 4 12 4% 
Fortnight (at last Settlement) .. 5) 543} 3H 3H Sh L3H SOOT » 2 67 2 71 | 20 68 20 72 
Deposit allowances:—Banks ....29 (2) (23 2) (29 (24 (23 =| Hamburg .......ccecceceeeeeees » 20 6 2 7 | 2 67 20 7 
Discount houses at call ........ 24 24 | 24 24 24 \24 | aaa te eae Sek - 2 67 2 71 20 68 2 72 
_ At motion .....---++--+-2++ee00: CC: A: eS SS | Vienna and Trieste ............ » «= 24 24 4 2B | 24 24-24 DB 
: agit ; Antwerp........ pisasesentensni 25 41; 25 463 25 413 25 463 
The following is a comparison with previous weeks :— | St Petersburg ..........-eeeees ‘ 244 248 243, 2444 
an - 7 ; ~1 OE vncnacecucsecacexeeenaus a 244 ©0243 24,4, te 
to Genoa, Naples, &c. ..........+. * 2 65 25 70 25 72k 2 
a> Bank Bills. | Trade Bills. * { Madrid, Barcelona, &c. ........ - S34 4a 4S 
28 — — RUS « sisnchinustamoonsedunncd | ag $28 428 ag 12 iat. 
FROROUEIEE 6 cc e0c06sciccene 50 ) 5 SI 
ate 3 Months. 4 Months. 6 Months. l3 ‘Months. 4 Months.\6 6 Months | Owitecriana = = = _ 
ear ' 
} D 1 
ms |e! «*itt*eitifwetle lle S FOREIGN RATES OF EXCHANGE ON LONDON. 
Nov. 6../24 3} 348 342 | 348 | 4 43 43 4 44 7 nocliiteas Douala sichateenliatadlie inigaial e—* 
13.33%) 4 44) 4 a ) ia "3 43 P 44 : t - 
20..:2¢ 34, 3% 4 | 3 4 4 4 3 ates : ates | 
27.134 rt 4 44 343 3 4 44 4 44 at 44 —— of Ex- Usance. —— of Ex- |Usance. 
Dec. 4 [24 33) 33 344 33 14 44 4 444 44 ©S* change 7 change. 
11..'22 33| 34 4 | 34 4 | 3% 4/4 44 4 43, 4 44 | ‘ 7 ow = 
18.. 34 3) Ss 33 | 38 3) 4 4 43| 43 | Paris ...... Feb.19 25-20 Ch’ques Rio Janeiro....Feb.17 1284 90dysst 
23. 34 3) Sta 38 34 8) 33 43, 32 44, 38 43! Brussels....-— 18 25°23 » . Buenos Ayres..— 13, 4834 0dysst 
1904. .. ,| . 7 Amsterdam.— 18 12°08 Short. DoPm.onGold— 19 1274 os 
Jan. y 24 34) SR x 33 8 33 34 4 3 4 3} 4 Berlin ...... — 18 20°50 9 Montevideo.... Jan. 2: 52:4 90 dys st 
8.. 3. Sh 54 34 34 St 4 34 4 St 43 DO ccccss — 18 203ig 3mos. Bng sng 
15..\24 3 | 34% | Si 3s 33 Sf 33 4 | Hamburg ...— 18, 2050 Short. Melbourne .... Dec. 213 dis$pm 60 dys st 
22../24 3) Sih | 33 33 34 j 34 i| 9 2 | Frankfort ..— 19 20°484 ms Sydney ........ — 213 dis§pm| ,, 
' 29../24 =f) 2te | 3 . 5 £3 34 oA 2/ Vienna ....— 19 24034 Adelaide ...... — 213 disspm 
Feb. 5../12 2¢) 24 ,| 2A te) 2t8 s| <3 4 St : | St Petersbrg — 18 94°30 3mos. Calcutta ...... Feb.19~ ur ’ tel’g *ph 
12..\5 4 | 3h & 34 34 B| Ss 4 St 4 34 4 | New York..— 19, 4823 60dy at Bombay ...... — 19 14 fier ‘nat r 
__—*(219.. 12333! Sy 3a 33 ' 34 =< SSF | Rishon... — 18 433 Sight. Hong Kong....— 19 10} transfer 
* These rates range from those current on the very best paper to those paid | Madrid j— 19) 3456 ” Shanghai......— 19 2/05 o 
on bills for which the Bank rate is usually required, Btaly. cesses — 18 2545 | \ { ) 
—_ it 
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The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. Rate. Market, 
Paris ...... 5 May 24, 001 24 | Genoa...... 5 4 
Berlin...... 4 June 6,’03] 54 | Geneva .... 4 Feb. 4, '04) 3%; 
Hamburg .. 4 June 6,’03} 34 | St Petersbrg 54Feb.18, 04! nom. 
Frankfort .. 4 June 6,'03}] 34 | Madrid .... 44Sep. 24, '03] 34 
Amsterdam . 54 Nov. 26,05) 34 | Lisbon . .. 5gJan, 11, '99] 5 
Brussels .... 3 Dec. 31, '03] 2 | Stockholm.. 44Jan. 9, '02] 3% 
Vienna .... 33Feb. 6 '02) 2i | Christiana... 5 Nov. 3,'03] 5 
Rome ...... 5 Aug. 27, '95] 4 | Copenhagen. 44May 21,'03; 4 
Turin ...... 5 Aug. 27, '95] 4 
At other centres the latest recorded quotations are :— 
% | % 
New York (call money) 1} | Calcutta, Bank min....... 7 
Ditto (endorsed Bills).. 43 | Bombay, Bank min....... 7 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH, | Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us | 20.52—Spermilleforus 4.89—5 per mille for us 
25.224—Par 20.435—Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us 

The Jatest exchanges are :— 

French “cheque”’ exchange 25f 20c, or 1 per mille against us. 
German short exchange .. 20m 50ipf, or 4 per mille for us. 
New York exchange |! 

“Cable transfers’’ { 

THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
February 1o and 24 February 11 and 25 
March g and 23 March 10 and 24 
~ Consols, March 1, April 7. 

The state of war being now an accomplished fact, the 
markets have displayed less nervousness during the past 
week. The chief teatures are disinclination to transact 
business on any considerable scale, and general uncertainty 
in regard to the course of events. british and Indian 
Government stocks, with the important exception of Con- 
sols, have been firm, while Colonial and Municipal issues 
are quiet and barely steady. Home Rails braced up to 
some extent, though the gain was small, and has been almost 
wholly lost at the end. Foreign stocks are unsettled, 
and show weakness in the sections affected by the Mace- 
donian affair, which threatens to become acute again before 
the year is much older. Canadiansand Americans, without 
being affected by any particular circumstance, have been 
neglected, and are somewhat lower in price. Argentine Rails 
continue to attract quite an active business, but quotations 
have not been appreciably affected. In the Miscellaneous 
section, the shares of Armament companiesare in request, an 4 
Trust stocks have received a little support. South African 
mines have been a good market, on the acceptance by th: 
Imperial Parliament of the principle of imported labour tor 
the Transvaal. Westralians show a little dulness, while 
Indians have rallied. 

Home and Colonial Government Securities.—Consols 
advanced rather sharply early in the week, but became dull 
again afterwards, and now show a fall of }, as compared with 
last week, the clusing quotation being 86}. A fairly distinct rise 
has taken place in Childers’ Annuities, but Local Loans stock 
has declined. Indian Sterling Loans have been well supported, 


4.827—8 per mille agst us 


-.+- $4.86}, or { per mille against us. 


and are about 4 higher than last week generally. In the 
Colonial market some few dealings have taken place in 
New South Wales and New Zealand stocks, but prices 
show no change. There is a rise of 1 to 2 points in the 


Sterling bonds of the Province of Manitoba. British Cor- 
poration stocks have been a little more dealt in than of late, 
but no changes in price have taken place other than those 
due to the deduction of interest. 





nn ULUSING PRICES, — 





i Tast | : . ; Move- 
lxxr. 3, | Sat. | Mon. Tues. | Wed. | Thurs. Friday ment. 
| Week 
Cons. 24 % red. 1923; 864 4| 862 2 86% 78 8637 | 86¢7 864 % 86 1 
Do a/e Mar. 1..| 863 4) 863 7 | 87 4 863 7 | 863 7 | 86y | 86h 4 
23%, red. 1905...... 95 6/95 6 | 95% 6s 954 64) 954 63 954 64 954 6, 4 
24%, red. 1905.. 86 4, 865 7 | 867 73 863 73 t6$ 7 862 ¥ 86 + 
National War Loan 
23% Stock........| 963 73! 96% 73; 962 73 963 73) 97 41S7 4 963 73 
Exchequer 3% Bis., 
red. 1905 .. 983 ©, 98} 93 983 93 983 93]) S83 Si 98} 9} 98% 93 
Local Loans 3% Stk. 96 7| 96 7|96 7, 96 7 | 96 7 | 954 Gh 95; § 4 
Trans. Gov. 3% Stk. 95 6 | 954 64 954 64) 954 64, 95§ 64, 95 6 95 6 
Bank Stock .../311 6 311 6 (311 6 ‘311 6G j311 6 311 6 311 €£ 
India 34%red.1931.. 103 4 105 4 1034 44 1034 44 1054 44/1034 441034 4a 4 4 
Do 3% red. 1948 ..! 94 5 | 94 5 | 944 54 944 54) 944 54) 944 54) 945 54h 4+ 4 
Do 24% 1926 ....,| 79 80 | 79 80 794 804 79% 80: 794 804/795 804.795 £03 + 4 
Do Rupee 1854-5...) 654 44 634 44, 654 44 654 44 654 44) 654 44 E54 44 
Met. Cons. 34% 02 4 (102 4'102 4 :102 41102 4'102 4 102 4 


Foreign Government Securities.—Jhe Settlement in 
Paris has proved rather a trying function, but though prices 
of Russian securities have fallen, it appears that the 
French investor has not taken alarm, and there has been no 


Stn ill 


pressure of sales on a large scale. The Russian securities 
quoted in London show irregular movements. Nicholas 
Railway bonds, Series III., and the 3} per cent. bonds 


show an improvement, while the 4 percent. Rentes have 
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declined. The issues in which most transactions have taken 
place are Series I. and II. of the Railroad bonds, and the 
prices of these show nochange. Japanese bonds are slightly 
lower than last week, though so far as any reports of fighting 
have come to hand they are all in favour of the Japanese. 
Turkish and Bulgarian bonds have relapsed again on appre- 
hensions otf further impending trouble in the Balkans. 
Greeks have moved up on the announcement of the surplus 
interest to be paid in respect of the pledged revenues for the 
year 1903. Spanish bonds have dropped no less than 2}, and 
register a fresh lowest for the past two years at 79}. South 
Americans have relapsed, mainly owing to the weakness in 
Paris. Argentine, Brazilian, Uruguay, and Venezuela all 
show a decline as compared with last week. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 

“ Making-up” 


7—Closing Prices~ _—— Rise Prices. 
Last Week, To-day, or Fall. Feb.9. Jan.26. 
Argentine 5%, 1886-7 .......... mee 99} wT as see 
Do 1891 Funding ............ 102 e- 102 ee ce cc co MOE 102 
Do National Cedulas “B” 44h 44 ee 4.. 4 444 
Brazilian 4% Bonds, 1889 ...... 74% = oe ae «c=. Seo Bsc 76k 
Do W. of Minas 5%......... R 87 se 864 . — 4... 25) 884 
Bulgarian 6%, 1892 ......-.se06 BL ee sl ee sce Be ow 
oT Pee 81 oe 81 ee eo 8 oe SA 
Chinese 7% Silver, 1894........ 0 io He «* 4 oso Oa Se 
Do Gold 1896, 5% .........06 97% 6. 944 ..— 3 .. 9% « 99 
Egyptian 4% Unified Debt 103 oo me we ee 1034 .. 104 
Do 33% Converted .......... ee | eb 934 .. 99% 
reer 95 ee 95 ean « Bow 
oe eee 95 ° 95 ee ° ee ce 
German Imperial 3%, 1891 89 oe &8 ee L se 896 «« SOF 
RE oo ascrchestansene D> «= MH wt be Oo 
Do Monopoly, 4%..........+. 40k os 405 <a as Sew 
Hungarian 4% Gold Rentes.... 98 i 97 pa Se = 994 
Italian 5% Rentes.............. 99h ce 982 1. — F.. 99Z we 1014 
Japanese 4% Sterling .......... os. « OOF a 2} 654 .. 764 
Mexican Conv., 1899 ......... - ddl oo 30h woo — 4.  .p 101 
Peruvian Corp. % Bonds...... 87t oe 83 eo + ee ee 
Portuguese (New)............06 59 . Set com Bic BS co @ 
Rassian Ser. I1.,4% ....+.---- O8- se WOE < 1 .. 89% .. 98 
Spanish 4% Sealed ............ 82 7m «~—~hua Bun. & 
Turkish 34%, 1894...........006  « Ge cece as au OF <a ee 
SO TENS FES viccccccccesecs a —-. «. tan is. ae. ao 
United States 4%, 1877 ........ TT a” a oe 50 8m. we 
Os 134 oe 1H oo be 5.6 Oe ke ee 
Uruguay, 34% Bonds ......... . 56 e 54 oo — 2 we SSP oe STS 
Venezuela 3%, 1881 ........... - 28 « ie © .. 


British Railways.—\W/:th the exception of the payment 
of the “heavy” dividends, the December half-year is now 
done with, and the market may be expected to concern itself 
mainly with the prospects tor the current period. Unfor- 
tunately, these cannot be regarded as very bright, the tend- 
ency for earnings to fall behind those of the corresponding 
period last year being still apparent. It isthe linesdependent on 
heavy goods traffic that are faring worst, the chief examples 
in the returns for the past week being decreases of £7,045 on the 
North-Eastern, £5,000 on the North-Western, £4,823 on the 
Lancashire and Yorkshire, and £3,400 on the Great Western. 
The market has nevertheless been tolerably firm, until to 
day, when a sharp relapse occurred, and bringing prices 
generally below last Friday's level. North-Western is } lower, 
at 148}, and declines of about the same extent have taken 
place in Brighton * A,” Great Eastern, South-Eastern “ A,” 
Chatham Ordinary, Hull and Barnsley, and Metropolitan 
District. In the Scotch division, North British Preferred 
and Caledonian Preferred show an improvement, while 
the Deferred issues have declined. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £25,763, equal to 1’9 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£5,156, equal to 2°7 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £2,279, or o°2 
per cent., while on the Scotch lines there is a decrease of 
£11,351, equal to 31 per cent. The latter are calculated from 
lebruary rst, while the English and Irish companies com- 
mence a new half-year from January tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended rath inst. 
amounted to £21,521, as against £19,020 for the correspond- 
ing week last year, on a total route mileage this year of 3894 


»~ 


miles, against 362} miles last year. The aggregate receipts 
to same date since the commencement of the year 


amounted to £127,252, an increase of £15,520, as compared 
with last year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week's prices. The making-up 
prices at the last seitlement are also given for reference 
purposes : 


“Making-up” 


--Closing Prices-~. Rise Prices. 
Last Week, To-dav. or Fall Ib. 9. Jan. 26. 
Barry Deferred Ordinary ...... 874kx Sf\s . 4 
COENEN 5 a cisansscesye 105 " 105 . on. ke 
re eee 27% ee 27 ee B oe 27} 284 
Central London Ordinary 94« es 94x winks so te cc OS 
City and South London........ 50« oe rx <a % J - 5) ») 
Great. Central Preferred........ a ww ee < B ve. OS 
ty errr 3G ce 13% oe eo 134 . 34) 
Great Eastern ...... eoesenned Blt a. 84: oe » = rs 
Great Northern Deferred ...... 37 ee S6b oe ; . 6S6p 40 
rr 125 oo «S48 ne % . [S34 .. 136t 
Hull and Barnsley ............ SBE co 58 o— 4 40 .. 424 
Lancashire and Yorkshire 95x ee ee se %S . 
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London, Brighton, &c.,“A"”.... 1053 .. 10th ..— 1 .. 10% .. C94 
London, Chatham, and Dover.. 134 we fee wa lw TS xe 144 
Do Arbitration Preference .. i _ x «om 2 oo SS. 
London and North-Western.... 149) .. 1483 ..— = } ag .. Y51 
London and South-Western.... 1544 .. 1544) .. oe EG ce 107 
is DOE cccucccsces e 50 és 59 wa 4 oe at. on SE 
Metropolitan ¢ ‘onsolidated - Ss lke ae oo Oe 
Metropolitan Serr eee 334 35 oo boo 34% .. 35 
Midland Preferred ............ 68 ee 68 4 ccm Ce we Ce 
Ne METRE ECOTT TCT Ee 64 ée Gk «o— 9. GH... & 
North British Ordinary ........ ae caer ee. | ee | 
De FG PUOTAEIOG cvcccccccss : 76} ‘ 77 eo + Sou 10h vo TH 
North-Eastern—Consols ...... 3365 os J36R . 2 «6 toms 
North Staffordshire. ........... 96x 93x “ > ve Sas OS 
South-Eastern “A’’....cccsseee 484... G12 lke &- @ «cc & 


American Railways.—Jhere has been very little doing 


in Americans either here or in Wall Street, and in the 
absence of business prices have tended to go lower. Erie 


issues have exhibited special weakness, said to be due to the 
failure of the underwriters of a recent issue of $10,000,000 
of bonds to market the stock. Erie Seconds have lost 3, the 
Common 12, and the First 1}. Baltimore and Ohio Common 
is 13 lower than last week. Atchison and Chesapeake and 
Ohio have fallen more than a point each, and there are some- 
what similar declines in Milwaukee, Louisville and Nash.- 
ville, New York Central, Norfolk and Western, Southern 
Pacific, Southern Railway, and Union Pacific. 

The following are the latest closing prices, &c., 
prominent issues :— 


ot the most 


“ Making-up” 
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Norfolk & Western Common .. 59 aa 58 eo 1 co B co @ 

BAe BOP O ROS scx ccdacnsaes 88lx .. Hs «a+ be B ce & 
Pennsylvania R.R, $50 Shares. . ‘. ae SBE ce — Bee SG te 
PU avid cdunecucedinncebe ' an «co Ceo 2 co Be 
Southern Ordinary ............ 203}. 20 ai fF ce ane ee 

Do _.on-cum. Pref. .......... R34 ke 82h lL. 825 ae 3 
Southern Pacific .............. ie oe Se l we “6% . 512 
Union Pacific Shares ......... 4 19 ee 7a « — W.. TW.. B 
Wabash Pref. Stock ....... 35¢ és 35 : a. 195 .. 2th 

Do 6% General Mort. Certs.. 6355. 63 eo — §.- 6 .- 68 


Colonial and Foreign Railways.—The traffic receipts 
of the Canadian railways continue to make a very bad com- 
parison with last year. The Canadian Pacific had a decrease 
of $144,000, and the Grand Trunk gross take was £46,629 
below the corresponding week last year. Both were a degree 
worse than had been anticipated, and the market has been 
flat in consequence. Canadian Pacific shares are 1} lower 
than last week, at 1183. Grand Trunk Ordinary is 14 down, 
the Second and Third Preference have lost 1 and 1} respec- 
tively, while the First Preference has lost only a frac- 
The “B” annuities of the East Indian, Eastern 
Bengal, and Scinde, Punjab, and Delhi railways have risen } 
each. notwithstanding an _ indifferent traffic 
return, show firmness at the the First and Second 


tion. 


Mexicans, 


close, 


Preferences being appreciably higher than last week. Move- 
ments in the Argentine Railway market are somewhat 
irregular, Buenos Ayres and Rosario Ordinary and 7 per 
cent. Preference stocks have been very active, the formrer 
is } and the latter a point down, while the Deferred 
has risen a point. Great Southern, and Argentine Great 


Western both show an improvement, but the most striking 
variation isin Cordoba and Rosario stock, which is quoted 
at 55, as compared with 45 a week ago. Uruguayan railways 
show strength, and among Brazilians San Paulo stock is 2 
higher, at 163, and Leopoldina Debenture stock has risen }. 
The following shows the net movement on the week in 





—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 9. Jan 26. 
Atchison Com. .......esceeees ° 63h oe 68. 1g .. oo. Ta 
DO PRONE oo. ccccccocscces 92 ee 92 ee -- co 9h .. 9% 
Baltimore and Ohio.........+-. T9§X 2s T74X oe 1g .. 2 .. 853 
Do Preferred .........0.0000¢ Qljx .. 30x — 1 .. 92 2. 93 
Chicago, Mil.,& St. Paul, C Stk, 4 ee 143 oo — 1 oe 14355 .. 150 
Denver & Rio Grande Ord, Shs, 204 ‘ 20 .. Eee 28 «. 723 
Do Preferred Shares ........ 70 ee 70 eo ce cc ce COR ce 738 
Erie Railroad Com, Stock...... 26} ee i 254 - 23 
Do Ist Pref, wcccccccccccces e 63 O4¢ we 14... 65 71 
DO BNE go _ cocessceseveces ° +5 ee 42 ee — 35 44 49} 
lllinois Central Shares ...... » san oo SE ox bee ASR oe 1505 
Louisville & Nashville,C Stock 106 .. 1024 as 3B oy oee 113 
New York Central Shares...... 118 oe ©=(217 eo 1 oo llS 1254 
N.Y., Ontario, and W. Reg. Shs. 214 ce 21 eo hee fi 24 


some of the principal issues:— 














HOME RAILWAY T 
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RAPPIC RETURNS. 



































Div. % ; 
R:venue Ist Half, 1903 per Ended February 15, Trafic Gost 3 Aggregate Receipts this Half-year. Aqgremee 
Annum. ga yas ; se per Mile iol Miles Ope 
=i.  Nameof Railway. £S set <8 S- per | per. this Hait-year. * pen 
Gross , Work- | Fixed [ZS £8 ES ’ Sse $3 (at; Week. 3 Passengers, &c. Goods, &c. 
. ling Ex- ‘Ch'rges |\>™ T™ Sa | Sas! &S | es 10 Mile. 
olin panee “ B%=\2S e s=5 2 EF = 1904 1905 a 1904. 1903 1904 1903 tana | «yang, | rana.! 1993 
p z xz y | 4 ENGLISH. £ z z az a z x a xz z a x £ ! xz 
333,643] 173,166! 82,209 8 (9 Barry ...........ccececese ~ .. 12,876 13,733 322 454 146,514) 1874x fs ss ves 92,593} 90,490 40. 31 
4¢,893, 30,714 18,430 nil. nil. Brecon and Merthyr...... 407 1,334 1,741 «1,725, 29 28 35,316 6 2,877 2,762 10,110 9,575 12,947} 12,337, 61 él 
147,424| 99,250 58,148 nil. nil. Cambrian .......... .. 1,606 2,642 4.248, 4518, 15 19 19,558; 2 15,887 13,281, 17,620 17,464 31,597} 30,745 260 250 
oa ne on 4 4 Central London... —_ ° ee 7,095  6,927/1182 1154 me 945x al a Pe 48,083) 44,641 6 6 
81,770} 37,919 58,598 2 City and South London... .. ig 3,297 3,107 527 499 411,642, 5C4x ae er ‘ 22,586} 23,312 6) ¢4 
£72,316) 142,t41 147,853 3 2 Furness .. es .-- 2,001 6,537 828 9,629 61 69 49,074) 555 14,570 14,625 39,661 50,383. 54,101, 65,008 139 139 
1607,845 1132839 9215016 nil. nil. Great Central... 2.00.2... 151652 42'914 5e.568 £9,549, 150 140 103,890 234 | 112,0€8 109,893 295,205 2941016 407,273! 407,919 465 464 
2706,85> 1709,408 1310,607 49 1} Great Eastern ............ 46,100 42,200 88,390 84,900, 8) 78, 48,496 843 338,700 330,000 290,500 £93,000! 635,260, 629,000 1,1844 1,168 
27%, 103 1823,925 1456,500 44 3 Great Northern .......... 36,147 64,753 100,90 102,492) 75 75 40,976! 102 266,603 264,854 453,497 459,118 729,100) 723,972 1,353 1,353 
623,332 3604,027 2395,437 74 32 Great Western............ 78,900 115,200 154,200 197,600, 72 74 35,159' 1344 | 597,300 534,900 792,000 777,4C0 1,3£9,500 1,302,200 2,708 2,661 
231,404! 140,695 107,477 1 nil. Hull and Barnsley. eo ah 7,433 7,838; 102 109 105,402! 38x ie 4 hes 55,467, 57,677, 73 73 
2045,504 15¢8,585 1408,954, 43. 34 Lancashire and Yorks shire 31,657 60,945 92,602 97,425) 102 172 100,423 93x 162,931 200,231 357,002 369, 133 549,912, 559,354 5714 567 
6¢08,958 4372,276 3121,763 74 5 London & North-Western 88,000 158/000 246,000 251,000/ 126 126, 58,233 1404 | 557,000 54,000 921,000 943,000 1,474,000 1,497,000 1,9654'1,9404 
4414.39. 1553,271 1217,966 4 London & South-Western 44,200 26/500 72,700 74,600) 71 76) 46,933 1545 346,400 343,100 278,900 174,500! ‘54,400! '517°600 1,0094 976 
1529,296| 960,451 827,913 - 3 Lon. Brighton & 8. Coast.. 33,126 15,654 48,755 49,717) 100 102, 61,491 1255 238,041 266,887 106,005 104,052) 364,047) 370,953 487 487 
214-143| 136402 114,704 84 4 «Lon. Tilbury, & Southend 4/955. 2,287 7,246,952) 83-65, 54,883. 143gx 30,257 28,108 13,511) 13,357| 43,768) 41,405/ 81 | Bl 
57,882! 28,726' 30,738, 74 | 7 Maryportand Carlisie.... 5650 1,157, 1,717 2,169) 41 53 20,817, 159. Me a8 a 13,051} 191936 414, 414 
424,467| 211,252, 336,509 24 | 24 Metropolitan ............ we pe 16,771 16,252! 262 253, 203,169' 84x« 106,164! 103,216 64 64 
202,518! 112,982) 103,493 nil. nil. Metropolitan District .... — .. - 7,851 7,392) 32? 571/ 497,484, 33 cua a “a 47,916, 45,426 24 13 
§569,438 3455,269 319,035 6 OF I 6. vies cevercececess 56,341 148,136 204,47/ £03,346 149, 147 85,949, 63 395,549 395,488 1,034,518 1, 037, 039 1,430,057 1, 432, = 1,3764 |1,3764 
3;332 284,358 1913,778 64 5 North-Eastern. ‘ 43,768 112,543 156,311 103,356 97 98 46,554 i3> | 264,034 260,528 672,504 “608,8¢4 'Y36,533| ‘$29,392 1.6564 1.6499 
274,801! 161,828 137,395 7 64 North London.... . ae §,610 3,993 ate oats . 81h 342,210 1475 pg poe “a eset? 59,647 “02, 180 a RS 
7 9 N. Statfordshire—Rai 4,319 10,035 14,954 16,62 8 79 a 19 28,02 6,111 69, I ¢ 
470,065| 283,022 268,907 42 4 {7 Ganado. cccceeeece, He 1440 ‘Ts7s, 12 13 f 46,050) 93xd { my ie 9,063 w,241f  102,3€8) 105,813 {119 ) 479 
143,189! 84,062 80,320 7 F NID onccsce cvcceves os 5,635 5,763) 74 7% 29,851; 1824 a ‘ia al a 39,646 29,23 76 16 
2140,265 '1459,£05 685,281 4 ad } 8.-Eastern & Chat. Rail. 50,979 21,000 71,979 73,917, 112 115 48,437 oT 346,342 350,260 123,332) 122,477 469,674. 472,727 643,, 6434 
463,347 264,439, 258,902 34. 34 Taff Vale...............00- 3,777 14,519 18,295 19,133) 147 149 78,490. 7uxck 26,990 25,996 102,667 97,745 129,¢57) 123,741 123. 1234 
Ss ‘oT H 
2143,572 ,1150,919 1401,140 44 32 Caledonian* .............. 22,764 51,519 74,283 76,254, 85 86 64,738 103 43,609 45,936 99,667 102,053) 143,276 147,989 £80 | 877 
890,054 530,530 486,901 44 3g Glasgow & South-Western* 10,700 18,950 29,050 31,025) 72 7 43,49 64 21,549 21,763 934,519 39,403, 59,060} 61,210 4133 409 
247,080! 124,000 1y7,192 44 3 Great North of Scotls and*) 3,302 4,348 7,650 8,162; 25 24 20,790) 704 i i ii 15,130} 16,016 336 331 
200,905 161,104 153,234 1 ). (REET c avcvesccesceses 5,196 3,354 ¥ 16 15) 145% 424 9,435 9,829 6,683 6,892 lo,lic} 16,72) 492, 492% 
225,137 1134,215 169,433 24 12 North British*............ 25,005 54,(84 60 60 44,530, 3¢4 be bs be 15§,832' 1603-2 1,3043 1,3034 
| RISH. 
67,019! 41,385 41,291 6 Belfast and County Down = 1,520 795 33 39 19,010 117 9,026 872 4,£22 4,337. 13,848 13,209 «76 764 
12y,790 84,048 52/228 nil. nil. Dublin, Wick., & Wexford ‘ ma 29 18,147) 134 Pe 2x : £8,212; 27,052 144) 144 
451,295 263,765 268,086 6 64 Great Northern .......... 7,229 8,235 ey 25 19,537) 1644 44,529 44,193 42,017 44,531 ¥é,040} 88,724 534 §34 
631,126 411,106 303,542 $4 34 GreatSouthern & Western 10,175 11,765 Q U,' 20 19 13,251 943 €0,621 $3,372 07,059 65,047! 128,220; 124,419 1,077. 1,0774 
209,702! 171,647 159,176 34 34 Midland Great Western .. 3,526 6,653 10; 179 10,116; 1/; 17 13,67% 843 25,352 25,544 38,478 35,60 ¢losu 60,034 39 $98 
From February 1. a On Arbitration Preference. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
aime . oa ~ ie 
3s Receipts. Total Keceipts 3 Receipts. Total Receipts. : ss Receipts. Total Receipts 
Name. ES Name. ee] Name. ES 
22 1904. | 1903 1”4. | = am 1904. | 1903 1908 1903 a | 1904. | 1903. 1904. | 1903. 
N & COLONIA,L.] z z z FUORBIGN.— Cun x x x x AMBKILAY.—Con. : 2 | = x * 
—— Bengal _ 3,407, 2,714 7,205 6,039 ordoba Central Feb. 7 2,445) 1, 13,720! 11,870 Central Pacific .... | Nov 394,831! 387,183 2,037,099) 1,358,205 
Bengal and N. W.} l¢ 15, 588 14,132 34,144 32,261 Costa Rica. 13 7,509 8,462 21,556 —42,98¢ Chesapeake & Ohio Dec 315,785 289,Uol | $29, y13 1,927,:59 
Bengal Nagpur 23 2,258 jo. 70,712 Cuban Central. 13 9,78. 7,9 1¢5,224 10,954 Chie. Mil. & 8. P. .. Nov 838,125 878,15 4,407,120) 4,254,833 
Bombay, B., &C.1. Feb. is 138,4 0 Kast Argentine 31 42,28¢ Cinn. Southern .. Dee. . 106,09u $2,40 936 200; 951,400 
es Jan. 16 407,822 Egyptian Delta. Jan. 25 52,09 Denv.& RioGrande Feb. 7 2,u80| _55,°89 2,052, 580 | 2, 144, 840 
Canadian Pacific../Heb. 14 5,411,-<00 Eutre Rios 13 66,866 Erle ....ccccccsece Dee €82,522 773,578 ' »763,2 55 ‘ 417,469 
East Indian. 13 599,735 G. West of B azil 13 a3, 703 Illinois Central... Dex 702,813 in 3, 4,411,397 
G.Trk of Canada 14 187,657 Inter. of Mexico 13 § 3,180,360 Louisvl. & Nashvle. Jan. 28 150,853 22,171 6 4} 612,15) 
Gt. Indian Penin 13 519,456 Leopoldina .... 13 77,557 a am yo 28, $9,522; 95, 130 2,226,825 | 2,124,584 
i idl 3 11C, 213 Mexican . 13 673,°C0 3 . Central anc : 
al eee. rf 130,744 Mexican Natnal 21 5,359, 91 _ Hudson River : Dec 1,228,703) 1,240,557 —_ 884 7,781,155 
South Indian wee foan. 16 33,523 Nitrate Rails.* 31 41,7<0 New Orleans, N.E. Jan 2) 8,800 9200 25,600 
Southn. Mahratt 23 34.69 Ottoman ...... 3 26,85! Norfolk & West, .. Feb. 7) 63,800) 75,000 41s. -800| 418,600 
Southern Punjab. Feb. ¢ 13,072 San Paulo - 99,419 North Pacific...... Dee 726,525; 7>1, 833,3,5 303,376, 5,17#,214 
ForKIGN Untd of Havana 1¢4,15¢ Pennsylvania. .... Nov 1,9.9,93E) 1,293, 165! 10048589 149; 442,809 
Argentne Gt “Wh.iFel le £92,791 VillaMaria&Rut 5,1£9 Philadelphia & Erie Nov 1-4,053 118,888 72} ,4¢ ss "563 440 
ba. Gt. Southeri 14 1,500,600 West. of Havana $9, 25¢ Philadel.& Reading Dex 537,706! 5/2,224 *,£32,79+ 2, 762, 189 
lk. Ayres Western 14 699,034 AMERICAN Southern Pacitic .. Nov. |1,6°P,992| 1,988,064 |8,277, Lb | 7,607,215 
kh, ay & Pacitic l: 54 Ala. Gt. Sthern. Jan. 21 11,214 ).352 325,04* 265,671 Southern Railway Jan 3) 239,000) <3°,500 73,200 _ 20C,46 0 
e .& Kosario « 1 0 ; Atchisn Topeka Dex 1207, 143 Lt0v,972 7 4 4239,01) St. Louis€SanFran Nov ele, 144) 24,140 5,144,689 2,643,204 
“ie rng. of M.Vid+ l. 227,10: Baltimore&Uhio Dec. —i037,£56 99 it 13 Union Pacine Des. 99: 25% 814, 27% 2,99", 277 | 5,312,944 
Y rddba & Rosario 7 74.67 WON <sidcccces Jar. 2) *7,977 7* 434) *693,+1-) 2,331,372 





* Two weeks, a Inuclading receip 


ts of the Centra: Argentine Railway, 
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—Closing Prices-~, Rise Prices, 
Last Week. To-day, or Fall, Feb.9. Jan. 2 
Bombay, Baroda, &c. .......... 55 oo 18 eo cs oe os ISB 154 
Buenos Ayres and Rosario Ord, oe +s gl ° 4 8A4 88h 
Buenos Ayres Great Southern... I31 .. 130 ° i 28 13 
Canadian Pacific, Shares ..... ° 120 ee 118; os 14 1184 122 
Grand Trunk of Canada Ord, .. , —e mer lk. 23 .- 143 
Do First Preference.......... 1103 .. JWOh .. + 10 «4. I 
Do Second Preference ...... 95 ne 95 e 1 4. 930. S68 
Do Third Preference ........ 424... 40} on 14 S84 .. 42% 
@ eat Indian Peninsula B...... 21 oe 2 oe - oe ee 14 
M >xican Railway, Ordinary.... i ae 15% oe » 16 
Do First Preference......... ° 644 we 65... l 634 65 
Do Second Preference ...... 23 oe me &.. 2 23% 
OL cd \ cosh ohan pa diebekbeninad ( ae 7h ° L 74 7% 
DED ci ccbesthabbassawws * 161 i JES . 2 16u 158 
Miscellaneous,— London Bank shares show some weak- 
ness, declines having occurred in London and_ South- 


Western, London and Westminster, I 
Parr’s. Union of London and Smiths alone shows an improve- 
ment. Bank of Egypt, Imperial Ottoman, and Ionian have 
also fallen, while there are rises in Bank of New Zealand, 
Colonial Bank, and National Bank of Egypt. Allsopp’s Preter- 
ence is again a point lower, and there are declines in Barclay 
Perkins, City of London Brewery Preference, and Guinness 
Preference. Watney, Combe, Reid Deferred is a point 
higher. Millwall Dock and Regent’s Canal and Dock have 
moved up, while Suez Canal shares are a point lower. In 
the Iron and Coal list, the shares of most companies engaged 
in the production of war material have advanced, such as 
Armstrong’s, John Brown and Co., and Vickers, Sons, and 
Maxim. Goldsbrough, Mort, and Co.'s Debentures have 
risen 2,and advances are marked in Jones and Higgins, J. 
Lyons and Co., Pawsons and Leafs, and United Alkali. 
Lower prices are quoted for United Lankat Plantations, 
Priest, Marians, and Co., and Eastman Kodak Common 
shares. 


The 


-ondon Joint-Stock, and 


following are the prices and variations of the more 


| 


active shares :— 
MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or | Last ‘To- or 

Week, day. Fall, Week. day. Fall. 
Allsopp Ord. ...... 294 .. 298 .. Imp. Ottoman Bank 12g .. il? ..— 8 
Anglo-American Tel Sif oe A os | « PND. csspupeancns eee ; 
Armstrongs........ ++ 2% .-+ & | Lon. & County Bank 974x.. 974x.... 
British Elec.Tractn. 108, -- 1 ..— 4 | Lon. & West. Bank 57 .. 564 ..— 4 
Coats (J.and P.) .. L.. 48 ..— fy Lon. Genl. Omnibus1l04 > --—l 
Eng. Sewing Cotton = ise. « | Vick’rsS'ns&M’xm 2 .. set te 
Gas Light, &c...... Srk os. STK os Spiers and Pond 7 
Guinness Ord....... 560 ..560 .. U.S. Steel Corpn... 113 13 ..— 3 
Harrod’s Stores.... 3%... 3%.. .. Be Pret, .<.0.00% 5 . 584 4 
Hudson’s Bay...... 3 oo Sg oe @ § | WolsbachOnd...... § 2 § os «: 

Mines.—The South African market has been tolerably | 


firm, but the fact that the House of Commons has practically 
assented tothe importation of Chinese labour into the Trans 


vaal has not, after all, had very much effect in the market. The 


opposition to the measure is very strong, and may yet make | 


itself felt. There isa pretty general improvement on balance, 


though it is in a few cases only that the rise is important. | 
Ferreira shares have risen a full point, Dreifontein and Glen 


Deep 3,and advances of } to } are shownin Angelo, Apex, Crown 
Reet, Henry Nourse, Wemmer, Geldenhuis Deep, Jumper’s 
Deep, and Nourse Deep. Rand Mines have risen only }, to 
gi, and while a large number of shares are j; to } higher on 
the week, there are declines in May Consols, 
Van Ryn, Wolhuter, Worcester, and Jupiter. De Beers have 
fallen slightly, while Jagerstontein show no change 
rises are marked in Anglo-French Exploration, Consolidated 


Gold Fields, and Robinson Bank, while Barnatos are the 
turn lower. Rhodesians have hardly followed the line given 
by Kaffirs, as declines constitute a majority of the week’s 
variations. Chartered are } lower, at 143, which is only 
half-a-crown higher than the price at which the new 
shares are being offered. There are also declines in 
Lomagunda Development, Rhodesia Exploration, Rice- 


Hamilton, and Zambesia [-xploring. The slightly increased 
attention paid to Kaffirs has led to neglect of Westralians, 
and prices in that section have dec lined. Golden Horseshoe 
has lost as much as ;3;, and fractional relapses are marked in 
Associated, Great Fingall, Kalgurli, Lake View,Oroya-Brown- 
hill, and Sons of Gwalia. Ivanhoe alone shows a small 
improvemcnt. Among West Africans, Ashanti Goldfields, 
Fanti Consols, and Wassau are slightly lower on the week, 
while British Gold Coast has moved up. Indian Golds have 
rallied smartly after the recent set-back. Champion Reefs 
are 7+ higher than last week, and Mysore have 
Copper shares are quiet, and rather flat, Rio 
Anaconda being quoted lower than last week. 
WEST AUSTRALIAN, 


risen 
Tinto 


13 
16° 
and 


Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, he Fall. Week, day. Fall 
Associated Gold.... 345 248..— 4 Ivantroe South Ext, #?. ees 
Associated N.Blocks iz . oo ER oe cc | AREER  cccccccoce 5ia.. 54. —a 
GldnHorseshoe Est. 83... 8;)..— # Lake View Consols 1, | tn 
Great Boulder M.R. 3. +... .. | Lond.& W.A.Expln, 4 ° Sse « 
Great Boulder Prop. 27/5 .. 27) .. 3; Oroya Brownhill .. 4 .. St¥..— 
Great Boulder Per, 1,3 Riise. ae | ME GEE coubssces Soe: 
Great Fineall Cons, 82. 8} ..— & | Sons of Gwalia .... 1jj . 144..—4 
Ivancoe Gold Uorp, 8% 8ti..+ dys| W. A. Goldfields .. 4... 2.. .. 


Small | 


Moddertontein, | 


South AFRICAN, 


Closing Prices, Rise Closing Prices, Ri<e 
TRANSVAAL Last To- or Last To- or 
Gop MINEs, Week day. Fall. Week, day. Fall 

EE «+ 6&.. 6% ..+ 4 | Deep fevers (Con.,) J 
ME  casicesecinnas o «- Sf ..+ ¥§ | Knight’s Deep Shue BS « 
Aur ra W est U nited ang ae langlaagte Deep .. 2 ey , 
Bantjies Consolidtd, {| .. ii..+ dy) New Steyn Estate.. 2%;.. 23 - 7 
Bonangn ......ccce lx 2x + 3 Nigel Deep sheacrascn ‘ee : ; > e 
Buffelsdoorn Estate Res +d. . Nourse Deep ..... ‘a +4 + i 
City and Suburban 6% .. 6}. & | Rand Mines ...... 9 «eo & + 2 
Comes piekeiceeas 2ts-- 2h. fa| Rand Mines Deep.. 2}... 2 be 

Sonsold, Main Reef 13%... 1g. Rand Victoria...... St Sake 
Cn ywwn Reef........ 16... 164 ..4+ 2 Rand Victoria East léy.. 1b ..4+ 1, 
Driefontein........ 420. 4 * Robinson Central... 33... 34 .. : 
Durban Roodepoort 4} . »+ ‘ Do Deep (New)... 4% .. 443 
Fast Rand Prop. .. 6) .. > + & Rood »poort Central 1? 1? F - 
le te ac, Te 184x.. 194x..+1 Rose Deep ........ 74x 74x. i 
Re Stk.. 5t..+ gy! Simmera& Jack East 1/g.. 2 2.4 3h 
Geldenhuis Estate 54x.. 5Six..+ 3 DO WES ccccccce 33 72 ..— ig 
CURBS 6cccccesse Sa 34 -- , South Geldenhuis.. 2 .. 2 .. .. 
Glencairn Main Rf, 14 1} South Rose Deep... 14... 14%..4 a 
Glynn's Lydenburg |}%.. 1 Village Deep ~ » mee ds 
Goch (New) ........ 23 .. 23 a Witwatersrand .... 3)! ee 
Henry Nourse .... 8x .. 8x .+ } , 

Heriot (New) ...... 5g .. SF + 4 Lanp, Dramonn, &e, 

SE sckvascukeve 4 4 .. .. | Anglo-French Expl 3;h.. 3yh..+ 4 
JUMPETS 2.220000 23 23... .. | Anglo-French Land 4... §.. .. 
Kleinfontein (New) 1/%.. 1{4..+ & | BarnatoConsolidta 23 .. 2,5 fe 
DOE caxcsases « Spee Sry..+ & | Cons. Gold be ields.. 5'8 . Sz, a 
Lancaster ....... oe ae Do 54% Ist Deb.104s ..1044 0. 0 
lancaster West.... kat. BE ..4 4 De Beers “Def rere 1° vid . 193 oo 
Langlaagte Estate.. 35)x.. 34x... tn DO Pret. so ccccee 19 1945 ay 
Langlaagte Block B te. ; t dy Do 5% b. 104 104 : 
Luipaard’s Vlei.... J8 .. lyy..+ & Do 4494 Exp. Beb.100 100 2. 
May Consolidated... 3§x.. 3}&x..+ ¢3) Explor “ALION ses eee oe ae 
MeyerandCharlton 54x... 54x. ae Goerz (A.) & Co..... A « BiRee 
Modderfontein — fh -> Th .— fs Henderson’sTrnsvl. lfs.. l¢y.. 

_Do Extension .. 14%... 148... Jagersfontein (New) 27} .. 272 .. ‘ 
WOE occccapacnas -» 28... 2h ..4 & | JohnnsbrgCons.In, 24... 24 .. 
North Randfontein 12 | o- Do Estate ...... || a” ee 
Porges-Randfontein lix.. 13 ..+ gy) Mozambique ...... Lyis li%S..+ & 
Primrose (New).... 3t4 St... New African . 1g i ¥ ‘ 
P-incess Kstate.... Roe ii..+ gy) OceanaC ynsolidte a. Zz De oe. vs 
randfontein ...... 23... 28... .. | RobinsonS.A.Bnkg. lyy.. 1+ ..4+ ts 
Rietfontein (New).. lg .. 1lg.. S. A. Gold T rust 4s. 47;.. = 
Kobinson DeVilliers 94x.. 93x..+ & | TransvaalCoalTrst 15... 14... .. 

Do Randfontein.. Ilys... 1};.. Transvaal Consolid 34. Se. + 2 

Roodepoort United Saxe. S4x..4+ & | Trans. Est. & Devt 1yy. ee 
BOUSDUEY 3 .6c60s000 2 ee Transvaal G'ldfield 23... 25 ..44 
 vcbwsenesen 1 ae ‘ 
Simmer&Jack Prop. 14... 1g... .. RHODESIAN, 

Transvaal Gold.... lg .. 144 fs | Bechuanaland .... lyy.. I¥s.. .. 
Treasury .....0006 ° eS CaS Sas oro 

Van Ryn ........+- 26 2t¥..— ¢s| British S.A. Chartd. 143.. 1¢8..— 3 
Village Main Reef 6)x.. 6*..4 2 Do 5% Mort. Deb. 1004 994 l 
Vogelstruis ........ 1t .. le ..+ % | Ohicago-Gaika .... §.. we..+ ts 
i eres 10 « 10) ..4 + | Geelond .c2.csc000 ? + ra 
West Rand ........ 13... 1yy..+ gs} Globe & Phoenix .. 1ljy.. 14 ..+ a 
Wolhuter Gold .... 22 22 — Lomagunda Devt... 13 .. 14 -* 
Worcester ........ 1 — + | MashonalandAgncy #.. § ..+4 

Matabele Gld, Reefs t+ se Se 

Derp LEVELs, DO Mines...ssccs See ae 

Angelo a, 1? 1} Rhodesia Goldfields yy.. + ..4+ ¢& 

| Crown Deep........ 12hx.. . 24x Do Limited...... fa. fr. = 
| Driefontein Deep.. J4.. 128... .. Do Expl. & Devt, 2)... 24 ..— gy 

Durban Roodepoort 74 .. 2) ..+ 3 Rice Hamilton .... sh .. LZ. 4 
Ferreira Deep ovse G8 ce Sh ict & | Galukwe Gold...... ti.. 23..+ 2% 
Geldenauis Deep .. 10tx.. l0tx..+ 4 | Tanganyika Cons.. 3: .. 34 ..—4 
Glen Deep ....... o RR .e 4 ..+ & | V. Ve Gwands...... ‘Coe h ..— ty 
Jumpers Deep .... 35 .. 44 ..+ 4 | West Nicholson.... 4 .. ra. -— ty 
eee -» 2t%..— yy) Willoughby Cons.. e oe Bae as 
Knight's Central .. 1}f.. 1¢§.. .. | Zambesiaxploring 1);.. 1y..— 4 

WEST AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week, day. Fall, 
Abbcentiakoon...... . e Gold Coast Amalgd. 2% .. 22 .. 
Ashanti Consols .. yar es o ‘a6 Gold Fields E.Akim ¢ .. # ce oo 
Ashanti Goldfields 22. _ ts Lond.&W.A.Gld.Sy. 4.. 4.. 
Ashanti Sansu .... ¢.. 7 oe ‘ Lond-AshantiSynd, +., 4.. 
Britisu Gold Coact ¢%.. 1 es a een 24... 28 ..— 3s 
Fanti Consolid, 10/- 3 .. fis--— th 
COPPEK AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last 'To- or 
Week. day. Fall. Week, day. Fall 
Anaconda. .......:. ae so OMbi« is |Nundydroog ...... 2... 2 + 
Croken Hill Prop... 14 .. 14.. QOLSRUM 2.cccccces lee. 1: + ty 
Cape Copper ...... BE ve OE oe ax Ls PEs ve vcvcce lys lis - 
Cnampion Reef.... 6;% .. 74 --+ #4 | Rio Tinto Def...... 4/5 475 ..— 8 
Masonk«Barry (£l).. 2 .. Si ts POR 05606 Kawase hy ‘o Mee vs 
Mount Lyell (£3) .. —¢.. i. 5 [| eae Sie, Bieve x 
Mount Morgan .... 2x .. 2 .. .. Waihi Grand Jnectn 2h oe Orme et ts 
Mysore (l0/-) .. .. Sft.. 64 ..+ 42 | Waitekauri..... oe {3+ gcse cc 








DIVIDEND _ANNOUNCEMENTS. 














Dividend % per) &3 Corres- 
Annum. s+ |ponding 
Company. Period, To. —-——— an Period 
oe Last 
Interim| Final. | ™< | Year. 
Agricult'l Bank of Egypt. 6 ee 4 ee ; oe 
Bournemouth and Poole 
Electricity Supply Year Dec. 31 ee a 8 8 
Butters Salvador Mines . is p.s ee eo } pa 
Bristol Waterworks ....|Half year Dec, 31 os & BS 74 
Cleaton and Workington | 
Junction Railway Half year) Dec. 31 ee 14 es 3 
chester Brewing .... om 2 es os 2 
C ity of Lon. Elec. Ligh’g Half ‘year Dec. 31 oe 5 | 5 | ie 
Great Western Colliery Half year Dee. 31 ee .) ee 5 - 
Great Boulder Proprie | 
tary Gold Mines.. os a jd p.s. on -- | 6dp.s. 
Harrison, Barber & Co.'Half year’ Dee. 31 oe 7 6 | 5 
International Invest- 
ment Trust ........) Year. Jan. 31 53 soo «(I 2k | 24 
| Leopold Schwabacher..|Half year, Dec, 19 125 a | 124 
| Millars Karr: and | 
| Jarrah Oo. (1902) Prf. Half year. June 30 ee 6 eo, | oe J 
Mysore Gold Mining ee ee 585d p.s sé 55 p.Se 


North's Navigarion Col- 
| lieries, 1889 . “ ee os Es p.s. 10 15 
Penarth Harbour, Doe k, 


and Railway. ...++++ Half year}; Dee. 31 ai & 5k ieee én 
“Sanitas”.. * oe 10 1h 74 
| W.B, Fordham andSons Half year Dec. 31 6 | 6 6 
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PDotices and Neports. 


RAILWAY COMPANIES. 
Gross receipts, {191,552, an increase of £8,092, and 
114,951, an increase of £2,523 After coveri ng 
interest and placing £2,000 to renewal suspense fund, 





CAMBRIAN. 
the expenditure 
all debenture 


the balance carried torward is £12,160. 

FURNESS. The net receipts are £143,951, being {£9,239 
less than those for the halt-year ended December 31, 1902 
The directors recommend a dividend upon the ordinary stock at 


2 


the rate of 2 per 
forward 

{ISLE OF WIGHT .—Gross earnings £23,132, against £23,876; and 
working expenses £9,067, against £9,989. The amount at credit 
of net revenue account, in ‘luding the £220 brought forward, is 
£13,684. Dividend, 34 per cent. per annum on the deferred con- 
verted ordinary stoc k. leaving £1,630 to be carried forward. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST.—Gross revenue 
from all sources, £63.957; an increase of £2,355. The working 
expenses have been £38,204, being at the -ate of 59°73 per cent. 
upon the gross reve In the corresponding half-year of 1902 
the expenses were £37,413, being at the rate of 60°73 per cent. The 
net revenue amounts to £25,753, against (24,189. Atter providing 
for rents, interest on debenture stocks, &c., and transferring £1,850 
to the general renewal suspease fund, and £1,250 to Parliamentary 
expenses suspense fund, the balance of net revenue is £6,878. This 
sum issufficient to pay a dividend at the rate of 5 per cent. per 
annum on the first preference shares, £628 being carried forward. 


BANKING COMPANIES. 


ANGLO.CALIFORNIAN BANK.—The report 
December 31st, states that after making 
doubtful debts and allowing 


cent. per annum, and that £5,061 be carried 


ue 


nue, 


for the year ended 
provision for bad and 


London, there rer mains £39,185 as the net profit for the year. 
Adding to this {11,182 brought forward, the sum of £50,368 is 


available for appropriation. From this amount the directors have 
applied £10,000 in writing down the bank's holding in Consols to 
85, and all other investments to below the market value. Dividend, 
6s per share, together with a bonus of 4s per share, making the 
total distribution 8 per cent. for the year; £5,000 to reserve fund, 
making it £160,000; carry forward, £11,392. 

CANADIAN BANK OF ‘COMMERCE —The report states that the 
balance brought forward was £31,401, the surplus derived from 
purchase of assets of the Halifax Banking Company, £60,211, and 
the net profits for the year, after providing for bad and doubtful 
debts, amounted to £ 46, or a total of £297,958. Two divi- 
dends at 7 per cent. per annum absorbed f120,102, and there has 
been transferred to rest account, after the amalgamation with the 
Halifax Banking Company, the sum of £102,739; written off bank 
premises, £38,015; transferred to pension tund, £3,082; and 
carried forward, £34,019 

GERMAN BANK OF LONDON.—Gross profits, including £3,212 
brought from preceding year, amount to £42,349, from which have 
to be deducted all charges, leaving {£28,387 as profit available for 
division. Dividend, 7s per share, making 12s per share, or 6 per 
cent. for the year, / “44: 387 carried forward. 

INTERNATIONAL BANK OF LONDON.—Net profits, including the 
sum of {905 14s 11d brought forward, amount to £19,005. Dividend 
5 per cent. per annum, £3,000 to the reserve fund, and £1,005 to 
be carried forward. 

LONDON, PARIS, AND AMERICAN.—The report for the year 1903 
States that, after deducting expenses of management, income-tax, 
rebate, &c., and making provision for bad and doubtful debts, the 
amount available for distribution (including {9,144 brought tor- 
ward) is £38,590. Dividend, 4 per cent., making 8 per cent. for the 
year, £6,590 carried forward 

NATIONAL BANK OF CHINA.—The report for the year ended 
December 31st states that the gross profits, including $15,613 
brought forward, were $291,885, which, after allowing for bad and 
doubtful debts and writing $5,o00 off furniture account, leaves a 
net profit of $162,574. The directors propose to pay a dividend of 
$2 per share (in London 3s 6d), absorbing $80,906, to place $60,000 
to reserve, and to carry forward $21,668. 

ROYAL BANK OF QUEENSLAND.—The report for the half-vear 
to December 31, 1903, Shows an available total profit (including 
£652 brought torward) of £10,107. Dividend, 3 per cent. perannum, 
£2,000 has been added to the reserve fund, bringing it up to 
£62,000 (invested in Queensland Government Stock), and £880 is 
carried forward. 


206, 3 


ASSURANCE COMPANIES. 
EDINBURGH LIFE.—The directors will report to the annual 


general court, to be held some weeks hence, that the new assurancss 
effected during 1903 amount to {601,192, under 1,304 policies, an 
increase of £93,900 in net amountand of 134 in number, as com- 
pared with the corresponding year (the first) of the previous quin- 
quennial period. 

EMPLOYERS’ LIABILITY ASSURANCE CORPORATION. — Net 
premiums were £638,397, against £529,928 for 1902, an increase of 
£108,469. The commission and losses paid and outstanding were 
£515,037 (80°77 per cent. of the premiums), as compared with 
£423,347 (79'9 per cent.), and the expenses were £42,623 (6°67 per 
cent.), as against £42,5Sr (8°03 per cent.). The interest and rents 
amounted to £24,253, and the balance of revenue atcount on 
December 31st was £439,101, as against £332,310 brought forward. 
The directors recommend a further dividend of 4s per share, 
making 15 per cent. for the year, leaving £416,601 to be carried 
forward. 











| 


' 


for all c harges at San Francisco and | 


| 8 per cent. (making 8 per cent. 





SCEPTRE LIFE ASSOCIATION.—Year ended December 31, 1903: 
525 proposals were received for £120,475; 502 policies were issued 
for {105,125 (no reassurances), yielding in new premiums £3,458; 
18 proposals for £ 5,750 were declined, and the balance was not 
completed at the close of the year. The amount paid for claims 
devine thes Ast year was £47,005. The sum of £47,728 was added 
to the funds, thereby increasing them to {1,906,491, or upwards of 
14 times the present premiumincome. The association has in hand 
over {40 for each {100 assured. The directors recommend the 
usual dividend, at the rate of 6 per cent. per annum on the paid-up 
capital, for the year ending December 31, 1903, together with a 
bonus recommended by the actuary. On the quinquennial 
valuation the reversionary bonuses in the temperance section will 
be {1 15s per cent per annum on whole-life with profit policies, 
and f1 11s on endowment assurances to all entitled to participate, 
nd in the general section £1 tos per cent. per annum to whole-life 
and endowment assurances alike 

WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 

-The report for 1903 states that 261 new policies for £90,655 were 
issued at premiums of £3,104. The new business for the previous 
year was 307 policies, assuring £114,770. The net premium income 
was fi 1,505, against £61,954; and ar expenses ‘and commission 
were 18°7 per cent. of the premiums, as against 20°77 (including 
valuation expenses). Anincrease of {1,189 was shown in the receipts 
from interest and dividends. The claims by death, including bonus 
additions, were £39,588, as compared with £41,937. Atthe end of 
the year the funds were £725,505, an increase of £24,856; and the 
yield averaged £3 18s 1d per cent., as against £3 16s 5d per cent. 
In 1902. 


as 


MISCELLANEOUS COMPANIES. 
AUSTRALIAN AGRICULTURAL. — Net revenue £69,655, which, 


with {£6,250 brought forward, makes a total of £75,995. The 
directors propose to take {10,000 towards the balance of £26,682 
standing at the debit of drought suspense account, and recommend 
an interim dividend of 25s per share. 

BENT’S BREWERY.— Year ending December 31, 1903 :—Profit of 
£65,159, with £4,130 brought forward, £69,289. After payment of 
the interest on the debentures and loans and directors’ fees, 
balance £32,930. The dividend on the preference shares for the 
half-year ending June 3oth last at the rate of 6 per cent. per 
annum, amounting to £7,094, and an interim dividend on the 
ordinary shares for the same period at the rate of 9 per cent. per 
annum, amounting to £9,000, have been paid, leaving the sum of 
£16,836 to be now dealt with. The directors propose to write off 
£2,000 for depreciation and to pay a final dividend on the ordinary 


shares at the rate of 5 per cent. per annum, making 7 per cent. for 
the year, leaving {2.680 to be carried forward. 

BODDINGTONS’ BREWERIES.—Net profit, £50,537, which, with 
£1,730 brought forward, makes a total of $52, 267 Dividend 


for the year), placing to general 
reserve account £6,000, and carrying forward £3,367. 

BRADFORD DYERS’ ASSOCIATION. —- Net profit, /200,6r2, 
Dividend 7 per cent., making 7 per cent. for the year, carrying 
forward f£ 30,833. 

BRISTOL AND SOUTH WALES RAILWAY WAGON.—The report 
for the half-year shows a balance of £8,122. The directors recom- 
mend a dividend at the rate of 10 per cent. per annum, less tax, 
leaving {1.441 to be carried forward. 

BRITISH LAND.—Sales amount to £55,792. The profit and loss 
account shows an available balance of £24,066, which enables the 
directors to recommend a dividend of 5 per cent., together with a 
bonus of 1s per share, and to carry forward £6,066. 

CIVIL SERVICE SUPPLY ASSOCIATION.—Net balance 
year £46,965, which added to the sum brought forward, makes a 
total of £53,190. Aninterim dividend of 12s inrespect of every ten 
£1 shares, together with the proper proportion of interest on the 
reserve fund, was paid in August last, and the committee now 
recommends that a similar payment of dividend and interest be 
made, that the sum of £2,000 be transterred to the reserve fund, 
and that £1,500 be granted to the pension and gratuity fund, and 
{£500 to the employés provident fund, leaving £6,665 to be carried 
torward 

D. DAVIS AND SONS.—Net profits £52,865, to which should be 
added the balance brought forward, making a total of £59,563. 
Dividend, ro per cent. (making ro per cent. for the year) ; £2,632 1s 
applied in writing off a portion of the amount expended on acccount 
of capital during “the year; and £5,880 is conta forward. 

EAST-END DWELLINGS —Including £1,076 brought forward, 
the profit and loss account shows a balance ‘of 13,682. Out of 
this sum £3,000, including £278 premiums on po at shares, has 
been carried to reserve, which now amounts to £38,000. Dividend, 
5 per cent. making 5 per cent. for year 

EMPIRE PALACE.—Net profit (including balance of last account) 
is £14,266. Dividend, 3s on each ‘‘ 15s paid” share, 2s on each 
‘* ros paid "’ share respectively, making in alla total distribution 
of 5s per 15s share and 3s 4d per 1os share; carry forward, 


for the 


# 3,549. 

“GRAND CANAL.—Net revenue account, after providing for deben- 
ture interest, shows an available balance of £15,170. A dividend 
at the rate of 4 per cent. is recommended, leaving £4,051 to be 
carried forward. 

GENERAL HYDRAULIC POWER.—Balance, including 
brought sp oes £58,906. Dividend for the year, 
leaving £2,656 to be carried forward. 

IMPERIAL TRAMWAYS.—Net revenue account for the year 
shows an available balance of £41,899. It is proposed to pay a 
final dividend at 1o per cent. (making g per cent. for the year), 
and tocarry forward £565. 


£3,323 
74 per cent., 
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ISLE OF MAN STEAM PACKET. .—The profit and loss account has 
been debited with over {20,000 depreciation, and £7,000 which 
was taken from reserve in 1902 to provide depreciation has been 
reinstated. The available balance is £13,012, anda dividend of 5 
per cent. is recommended, making 74 per cent. for the year, leaving 
£3,01 2 to carry forward. 





JAMES DUNLOP AND Co0.—-Year ending December 31, 1993 
Gross profit, £38,927; deducting general expenses, legal charges, 
&c., net profit, £35,599; add balance brought forward, £993; total, 


£8,000; dividend on ordinary 


{ 36,592. Provision for depreciation, 
),964; balance carried 


shares at the rate of 4 per cent. per annum, £ 
forward, £628 

JEREMIAH ROTHERHAM AND CO.—-Year ending January 15, 
1904 :—Net profit, £46,798, after providing for bad and doubtful 
debts, depreciations, and all expenses, and after providing for 
interest on debenture stock and directors’, trustees’, and auditors’ 
fees, the balance £36,619; brought forward, £7,733; total, 
£44,352. To general reserve account, £5,000; to reserve for con- 
tingencies on book debts, to final dividend on the ordinary 
shares of 3$ per cent., pene 7 per cent. for the year; balance to 


be carried forward, £ 552. 
JOHN MOIR AND SON .— -Profit £6,851, which, with £2,784 
an amount of £9,635. Dividend ro per 


brought forward, leaves 
cent., and bonus 24 per cent. Tne sum of £1,000 is put to reserve 
fund (bringing that account up to £27,000), and £2,385 1s carried 
forward. 

JOHN OAKEY AND SONS .—Net pees including {572 brought 
forward, amount to £35,561. Dividend, 5 per cent., making ro per 
cent. for the year, and, in addition, a bonus of 5 percent., tax free. 
£8,000 to general reserve, raising this account to £64,000, making 
with the capital reserve a total reserve of £67,735, leaving a 
balance of £2,811 to be carried forward. 


is 


£500 . 


£572 


LINEN THREAD.—Net profit, with £16,128 brought forward, 
amounts to £172,452. To reserve fund, £30,000; dividend, 6 per 
cent. ; carried forward, {21,587 

LONDON UNITED TRAMWAYS (1901).—Gross receipts, {280.241 ; 
and working and general expenses and renewals, £176,391 ; (a - 


ing, with the balance brought forward, a net revenue of £108,107 
Dividend 8 per cent., making 8 per cent. for the year; £787 carried 
forward. 

MANCHESTER SHIP CANAL.—The report states that expenditure 
out of capital amounted to £43,733, but as the proceeds of sales of 
land and plant were £7,134, the net outlay was £36,599. Total 
expenditure on capital account now amounts to £15,235,700, leav- 
ing a balance to credit ot £218,703. The Ship Canal revenue 
receipts amounted to £207 7,603 and expenditure to £117,403, leav 
ing a credit balance ot £90,2 The profits of the Bridge water 
department were £10,302. The balance carried to net revenue 
account was theretore po )2, to which has been added £1,015 
for bankers and generai interest, making a total profit on the halt- 
year’s working of {101,517. The directorsare thus able to pay out 
of profits of the half-year the interest due upon the first and second 


Oo. 


mortgage debentures, amounting to £44,742, interest due on the 
mortgage ¢ ae ylus lands amounting to /f1,000, and rent of the 
transit shed, ». 8 dock, amounting to £3,129, leaving a balance 


of £52,646. a of this £49,985 has been paid to the Corporation 
of Manchester, making a totai payment of {80,045 for 1903 on 
account of interest due on the debentures they hold. The remainder 
—f2,6061—has been retained to recoup a4 balance of payments 
made to the Corporation out of the capital funds of the company on 
account of interest in respect of the years 1900 and rgor. 
MAPLE AND CU.—The report for 1903 states that the 
after placing £15,730 to reserve, show a dividend to the ordinary 
shareholders of 14 per cent , of which 5 per cent. was paid by way 
ot interim dividend. The reserve fund will now stand at £307 
MERCANTILE INVESTMENT AND GENERAL TRUST 
revenue shows a receipt of £139,281, and, after charging against it 
various items, there remains a balance of £94,673, which, with 
£6,793 brought forward from last year’s account, makes a total of 
{101,466. The trustees recommend the payment of a dividend on 
the deferred stock at the rate of 4 per cent. per annum (making 34 
percent. for the year), and the transfer to reserve account of 
£15,000, leaving £5,600 tocarry forward 
PEAK, FREAN, AND CO.—Net profits, 
brought forward, amount to £68,174. After paying the debenture 
interest and the preference dividend tor twelve months, the 
directors place £15,000 reserve, and will pay an ordinary 
dividend for 12 months at 7} per cent., carrying forward {11,174 


7 
resuits 


,OOO 
5 ne 


together with the balance 


to 





PERRY AND CO Year 1903: Profit, £35,088; after providing 
for payments ar a viding s (5,429, the amount available is £38,504 
Dividen 5 per cent. on ordinary shares for the year; to reserve 
fund (t ase it to £39000), £2,000; carry forward, £5,424 
£38,504 

Pim BROTHERS. Year ended January 31, 1904: Net profit, 
£16,672; with £4,241 brought forward and transfer fees £26, total 
#,20,939. After pay ment ot interest on the debenture stock for the 
year, the directors propose a dividend on ordinary shares at the 
rate of 6 per cent. per annum, leaving balance forward {4,189 

SHEFFIELD UNITED GAS LIGHT.—The half-year’s working has 
re 1 in a surplus profit, aiter paying the dividend, of 
f 313 [he price of gas was reduced by 24 per 1,000 cubi 
teet on Apr'l rst last, and the board have been able to makea 
further reduction of 2d per 1,099 cubic feet to take effect from 
a lary Ist this year 

. HIiLDESHEIMER AND CO.—The directors recommend a divi 
Pe 1d on the ordinary shares at the rate of 8 per cent. per annum 
for the half-year ended De yer 31st, making 7 per cent. for the 
vear; that there be tran 1to the reserve fund {500, leaving 
£1,877 to be carried forward. 
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SOUTHDOWN AND EAST GRINSTEAD BREWERIES. — Net profit, 
£22,028. To this must be added £654 brought forward. The 
directors recommend a dividend of 9 per cent. (making 14 per cent, 
for the year), and £1,333 is carried forward. 

SPENCER, TURNER, AND BOLDERO.—Year ending January 35th: 
Net profit, £26,815; brought forward, £11,097; available total, 
£37,912. Afterallowing depreciation on short lease holds, pHs 
horses, carts, and movable plant, £1,762; and writing down | 
investments, £639; the directors propose a final dividend of 7 per 
cent. per annum on ordinary shares, making 6 per cent for the 
year, and carry forward {10,012 

STAR OMNIBUS.—The balance available, with the amount 
brought forward, is £19,907, and the directors have placed £1,000 
to reserve account, {500 to depreciation of lea account, and 
recommend a dividend of 5 per cent. per annum, leaving £1,407 to 
be carried forward 

STOCK CONVERSION AND INVESTMENT TRUST.— The directors 
intimate that the half-yearly dividend announced by the North- 
Eastern Railway will, after meeting the half-year’s dividend on 
their first charge preferred stock (North-Eastern Railway C onsols) 
leave a surplus to be carried to the close of the financial year on June 
30th next equal to 15s on the deferred charge stock (North-Eastern 
Railway Consols) as compare >d with 17s 6d last year. Nocon- 
version of North-Eastern Consols into the stock conversion com- 
pany’s issues will be permitted during the half-year ending September 
ist next. Alsothat the half-yearly dividend announced by the London 
and North-Western Railway will, after meeting the dividend for 
the half-year on the 34 per cent. first charge and 4 per cent. second 
charge preferred stocks (London and North-Western ordinary), 
leave a balance to be carried to the close of the financial year on 
june 30th next equal to 12s 6d on their deferred charge stock 
(London and North-Western ordinary) as compared with 17s 6d 
last year. Noconversion of London and North-Western ordinary 
stock into the Stock Conversion Company’s issues wil] be permitted 
during the half-year ending September Ist next. 

TEXAS LAND AND CATTLE.—Net profit, £8,726; 
per cent. ; carried forward, £2,382. 

THOMAS WALLIS AND C0.-—Net profits, £38,573; dividend 12 
per cent., making ro per cent. for the year. The sum ot £130,000 
was paid on January Ist, in reduction of the debenture debt, which 
has now been reduced to £30,000. It is also proposed to place to 
reserve £5,000, to make a grant to the benevolent fund of £300, 
and a donation tu St Bartholomew's Hospital of £500, and to carry 
forward £2,561 

WESTMINSTER ELECTRIC SUPPLY CORPORATION. — Net 
balance is £49,586, from which must be deducted the second half- 
year’s dividend on the preferred shares, leaving a balance of 





ses 


dividend, 2} 


£46,239. Out of this the board recommend the payment of a 
dividend at the rate of 14 per cent. per annum, carrying forward 
£9,494 


MINING COMPANIES. 


ASSOCIATED NORTHERN BLOCKS (W.A.).— The report for the 


year ended September 3oth states that 14,401 tons of ore were 
treated, yielding 82,91r ounces of bullion, of a net value of 
£334,505 The profit and loss account shows a_ balance of 


£180,523. To this has to be added the amount brought forward, 
making a total of £270,907. The directors are entitled out of this 
to the sum of £ 3,000 for their percentage of profits. Two divi- 


dends have been declared—No. 2 of 5s per share, on December 10, 


1902; No. 3 of 5s per share in cash, and 1s per share in shares of 
the Northern Blocks Syndicate, Limited, on May 30, 1903 


together absorbing £192,500, leaving a balance to be carried for- 


ward of £75,407 
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February 20, 1904, | THE ECO 


Cable from the head office in 


BROKEN HILL PROPRIETARY.— 
Melbourne: Half-yearly statements have been issued showing 
rofit for the six months of £72,083; net assets, £426,706; an 
rofit and loss account shows a credit balance of £577,836; £18,59 
has been expended in construction during the half-year. 
CRUSHING RETURNS. 
{For last calendar month except where otherwise stated.) 


Gold Recovered. | 























Tons 
Crushed. 
} | (P) 
MINE. et lo. | | Profit. 
ce | =e (V) 
ae = Ac | AV 
Mill.| ‘€5 | Mill.| $5 |Total.) Value. 
oF | oF | 
|——— | —_|____| —|——_! ———— 
| | | Ozs. £ 
Cecil Syndicate ..ccccccccsccecccess 300) .- ea aa 383(V) 1,300 
Day Dawn Block and Wyndham ....| 2,650 3,860! 906) £1,950) = V) 5,15 
Faglehawk Consolidated............ SOO, ae | oe ais | ‘ 
Penhalonga Proprietary ............| 7,050 85| 379 442) 32 (V) "3,487 
Le on a, ] 


Che Commercial Cimes. 


THE OORN TRADE. 
Mark Lane, Friday Evening. 


The agricultural outlook in all parts of the country remains 
pessimistic in the extreme. A general flooding of low-lying 
lands and the saturation of higher districts causes the plight of 
the farmer to be very deplorable indeed, succeeding as it does 
In several localities fields are 
stop to operations, and as pre- 








such a ruinous season as last. 
so sodden as to put a complete 
viously remarked, the acreage cultivated with the all favoured 
cereal will doubtless be the smallest on record, while barley and 
oats will also be in arrear, unless a decided change for the better 
takes place in climatic conditions. A very firm tone again pre- 
dominated during the week, prices in some cases being further 
against buyers; but the reserved attitude of holders tended to 
curtail to some extent. English wheat is mostly 
nominal on this market, scarcely anything being available, while 
on provincial exchanges useful milling qualities experienced a 
fair demand at full rates; but a good many samples are in a 
damp condition. ‘Threshings received considerable interruption 
by persistent wet weather. Foreign kinds opened the week 
dearer, and subsequently ruled firm, while meeting a moderate 
demand. No. 1 Northern Manitoba, 35s; Walla Walla, 335; 
and No. 2 Club Calcutta, 31s 3d, landed. Flour commenced the 


week dearer for all brands, 
ward tendency; while, naturally, consumers denoted some in- 
clination to pause. No. 1 town households, quoted, 25s 3d; 


business 




















and later manifested a further up- | 


333 


January- yeu, at 31s 3d; 


JNOMIST. 


16,000 qrs South aati 
13,000 qrs, same quality, March-April, 31s 3d; William Mitchell, 

13,000 qrs Australian, February 15th bill of lading, at 31s 1%4d; 
Wychwood, 8,500 qrs ditto, January bill of lading, at 31s 3d; 
9,500 qrs South Australian, January-February, at 31s 6d; Isle 
of Arran, 11,000 qrs Australian, loading, at 31s 6d; Start, 3,500 
tons Rosario-Santa Fé, 63 lbs, February 6th bill of lading, at 
308 3d ; and Cornucopia, 3,000 tons ditto, 63% lbs, not later than 
February 2oth, at 30s 4%d. 31s gd bid for Ocean, South Aus- 
tralian, afloat, but 32s 3d asked; and 31s 6d bid for 13,000 qrs 
ditto, prompt, but 31s gd required. Rosario-Santa Fé, 62 lbs, 
February-March, offered at 30s; and 31s 3d asked for 64 lbs, 
shipping or shipped. Russians offered sparingly. Parcels: 





No. 2 Club Calcutta, March-April, sold, 31s 9d; March, 31s gd: 
to 31s 104d; February- March 15th, 31s 6d; April-May 15th, 
31s 6d; January-February and February-March, 31s 6d to 
318 7'%4d. 34s paid for No. 2 Northern Manitoba, February 


(Portland inspection). Maize 3d dearer for La Plata, and 
European sorts tended upwards. 3,500 tons La Plata, May-June 
(bags), sold, 20s 3d, and 20s 6d was bidding for a similar cargo 
at the close. 20s 10%d paid for Frank Pavish, 4,400 tons, 
January 18th bill of lading. 21s 6d required for St Ronald, 
on passage, and 22s for a cargo, loading. 20s bid and 20s 3d 
wanted for June-July. Danubian, March-April, sellers, 21s 9d; 
Novorossisk, February-March, 22s; and Dedeagatch, afloat, 
21s gd. Parcels: 20s 1%d paid for mixed American, February, 


205 3d March, and 20s 114d on passage. Barley firm, with few 
offers. 17s asked for Black Sea, February-March ; and 16s 10%4d, 
five options, May-June. Odessa-Nicolaieff, February 25th- 


March, sellers, 17s 114d. 17s 3d required for Danubian-Kus- 


te ndje, February-March ; Novorossisk, afloat, held for 17s. Par- 
cels: Danubian- Bessarabian, February- March, sold, 16s gd. 
16s 10% “. paid for four options, March. Oats firm. 138 god paid 
tor f.a.q. Danubian, March. Bulgarian, afloat, sold, 14s 3d. 


AMERICAN WHEAT QUOTATIONS. 


The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse i in London. 


Feb. 13. F ¥ 15. " *b. 16. Feb.17. Feb. 18. Feb.19 

s ad da d s d s d s d 

February delivery.... 611 .. 3 0}. : eee Coe ee Sore 
March delivery ...... 6im.. 7 @.. FT Bee FT See F Mae 7 24 
June delivery ........ 7 Og 7 12 ae U Spee @ Utes @ wee 53 


American maize, ex ship terms (per 1,000 qrs_ of 480 lbs each): 


Feb. ie Feb. 15. Feb. 16. Feb. 17. Feb. 18. 7 19. 

8 s d s da s d s d ; 
March delivery ...... 20 on 2 eee eee 2 eee of. EP 0 
May delivery ........ 20 7 Be. 2B... 9 .. ee. 0 104 


Contracts tor 499,200 centals Am. wheat registered during the nh 
1,000 qrs maize 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, rgor-2, and 
1900-1 :— 


1902-1903 | 1901-1902 

















ce, 238; Pi “s best, 28s per sack. T ating | 
Iron Duke, 235 5 Pillsbury’: best, 2 5 per sack _ The floating | 1903-1904 1900-1901 
and forward shipment department for wheat exhibited a good | ab poz : 
amount of activity, and prices advanced for all kinds; holders in | ovine. oot, | com .| eam 
the meantime acting very reservedly, although towards the close | tmports—Wheat (24 weeks to Feb. 6; 42,043,300 37,165,190 30,615,000 31,926,900 
a subdued state of affairs predominated ; 14,000 qrs Californian, Flour « i 11,477,700 9,533,600 9,744,300, 10,394,300 
February-March, loading, sold, 32s 6d. Several Australian | 53531000 46.,408.900| 40380 = euise 
cnrnme Wwatn dr a afin: ‘ os e P ae aay 3 498,706 1 359,3. 21,2 
cargoe were disposed of, afloat, at 30 to 31S, March, 30s 6d; AAS week ending Fob. 13—Wheet.... lait 1526700 975.100. 1.141'500 
10,000 qrs New Zealand, long and short berry, shipping, 30s; Wlous...... Snel ead i ieieindiinety 454.400  311,900' 373,700 270,600 
3,500 tons Rosario-Santa Fé, 64 lbs, loaded, 29s 10%d; the same - 
price being obtained for 3,500 tons, ditto, 63'% Ibs, February- Total imports 25 weeks 55,392, Pye et zones <a 
March. A cargo Karachi, of which 2,300 tons comprised soft | Less exports—Wheat...........+. = oe 53,200 “oy 
- S > : " a : : - ¥ 24,990 & 5,200 104,6: 240,500 
red, soo tons soft white, and soo tons choice white, I ebruary- PIOUE. ..ceceesceeres - 5 
March, realised 30s, 30s 6d, and 31s 134d respectively; 13,27 | oe, ee 55,280,606 48,120 200 41,461,500 43,368,600 
qrs Californian, January gth, changed hands at 32s 3d. Parcels Add to this the estimated sales of pee eee 
dearer, and a fair business passed. No. 2 Northern Manitoba, | home-grown Wheat ....seeceeseee+-, 15,107,800 14,571,500 18,220,700 20,278,200 
afloat, sold, 33s; No. 3, ditto, 31s 9d to 328; No. 2 Club Cal- . aaah ¢ we 
, 3 , ; 7 - i | mm wenty-fiveweoks’ how ies.... 68,388,400 62,691,500 59,682, 646, 
cutta, January-February, 31s to 31s 4'4d, April-May, new crop, Twenty-five weeks’ home supplies... » - rt nee Gees 
31s 6d, and Australian, afloat, 30s. There was only a small | Average price of English wheat per 8 4 s d sda s a 
volume of business doing in malting barley, and values in some GUI. « ccnccesensuneceseeetéatennt, SEO" 2 6 26 li 2% 4 
instances were more or less nominal. Grinding barley opened SS POF CWE. cecccccccescccccccccsces! 8 IF 5 104 6 3% 6 1 
at a distinct advance, and again roved, ile a fair demand a 
Sin ammeter “ : AG ff “63 Gn’ oa i wa ~ : we at nand bushels. bushels. bushels. oushels. 
as experienced. Azom quoted 10s 10/2d, eX Ship. argoes O1 ‘ Visible supply” in U.S. centres, bush * 38,218,000 *48.970,cuC * 55,502,000 57 632,000 
this grain were in fair request, and tendency of values favoured Ly do = inewts.. 20,4/5.900 26,255,900 29.75 ,200 <0,90i,0CU 
Sellers ; 16,000 qgrs Azoff, March, old style five options, s¢ ld, : New Bs ; 
10s tolsd; Odessa-Nicolaieff parcels, February-March, sold, pps Bet gee 
10s 7lod. Maize, on spot, met a good Gemand, and prices are | COMPARATIVE AVERAGES OF GRAIN. 
again higher. New American mixed quoted, 20s 6d, ex ship; | The following is a statement showing the Quantities Sold and 
Odessa, 205 9d, ex ship, and sound parcels of River Plate, 21s gd, | the Average Price of British Corn (Imperial Measure), in the six 
landed terms. Only a moderate business resulted in cargoes; weeks ended February 13, 1g04, and for the corresponding week in 
but sellers were not much in evidence and required full rates. | each of the years from 1903 to 1900 :— 
t4,000 qrs Dedeagatch, shipment by March 2oth, sold at 21s 3d. | — - 
a cargo yellow River Plate, afloat, at 218; and 3,s00 tons, load- | | QUANTITIES SOLD, AVERAGE PRICES, 
ing, also at 21s. Odessa parcels, afloat, sold, 21s to 21s 3d. — a a — ae 
Oats commenced dearer, and remained firm throughout. To Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 
arrive, black Libau, ipping, sold, %d; D: Z afl = ie 5 “ ; ¥! re % 
een: ‘7 — age 8 nee Ad, 13S 4 24 reer gyre afloat, 1904 gra beh qrs bsh| ars bsh | ae a — 
38 772d, and South Russian, on sample, March, at 19s 3d. 4)" 73, 41,532 0 | 74,412 1 | 31,021 6 2 8 22 2 15 9 
Wheat: A very firm state of affairs prevailed in the cargo 6..| 63,894 4 81,423 7 | 32,626 2 26 9 | 24) bl 
market to-day, prices marking an advance f 3d to 6d Jan. 30.. 54308 7 | 105,148 4) 38,263 4 | 211 | 22 3 15 8 
compared with I wrevious prices. and oe i lg en Fe * 93 °| 53618 7 | 112318 1) 36829 7 | 27 3 | 22 4 15 lt 
e pre : a y 8 ‘ arge §=§=Dusiness 16... 58,432 4 | 118,732 3 37,781 4 | 2 22 3 1s 3 
passed, including the following 19,000 qrs Victorian, Feb- 9.. 41.191 3 82,585 4 31,462 5 26 6 22 6 15 7 
ruary, at 318 3d; 11,000 qrs, ditto, January-February, at 31s 3d; 
County of Merioneth, 7,00: S 0, expected. Luar } 
gee ad — > 4 ta Be, SRO eupacted, January, at ee 59.909 4 88.299 6 29,975 0 6 6 | 237 17 1 
k 1 ne Apollo, 8,000 quarters, January-February bill 1902 ...... 68,500 O | 54,084 1 21,824 O 26 11 27 5 20 3 
of lading, at 318 gd3 14,000 quarters ditto, January-February, 991 ...... 67,350 O | 63,870 6, 21,069 7 | 264 | 2 4 17 7 
at 31s 6d; 8,500 quarters, ditto, March-April, at 31s 3d net; 19€0...... 76,611 6 | 80,414 7/ 2096 5 | 2 1] @illL! 16 8 
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THE IRON AND COAL TRADES. 


—— 


The condition of the iron and steel trades generally is a little 


more satisfactory this week; prices are firmer, while in some 


cases actual advances have taken place. The pig-iron warrant 
market at Glasgow has improved during the past week, and the 
inquiry for special brands is said to have been freer than since 
the year begar . Buyers, 50s gd, cash; sellers, 51s, cash. Stocks 
in Connal’s Stores (Friday): Glasgow, 9,070 tons; Middlesbro’, 
103,341 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated February 18th, 
is as follows :—Pig-iron: An improvement is noticeable in our 
market this week, more particularly in the demand for hematite 
pig-iron, owing to more orders for shipbuilding steel. The im- 
provement is, however, not yet sufficient to make any marked 
difference in the price of the metal. Cleveland iron is also firm, 
and business has been done up to the end of June next. Makers 
quote 43s for No. 3, but iron could be got from second hands at a 
shade less. East Coast hematite mixed numbers are firm at 51s. 
Shipments of pig-iron are favourable for the time of the year. 
Manufactured iron and steel: The outlook is more favourable, and 
several orders for shipbuilding material have been placed recently. 
Steel rails are, however, a very dull market. Steel ship plates, 
£5 12s 6d; steel ship angles, £5 2s 6d; iron ship plates, £6 7s 6d; 
iron ship angles, £6; iron bars, £6 2s 6d, less 24 per cent. Steel 
rails, {4 10s. Iron ore: Sellers are disposed to ask higher prices, 
as freights have improved a little, and there 
best ores. Best Bilbao Rubio ore (50 per cent. 
Kiirunavaara and Gellivare (Swedish) ore (60 per cent. iron), ‘‘A’”’ 
grade (hematite), 17s 6d; **C"’ grade (Cleveland), 14s 6d; ‘‘E’ 
grade (basic), 14s, c.i.f., East Coast ports. 

l Trades 


iron and 


The Zron and Coa 
manufactured 
finished iron 
higher prices. 


Revicw writes as follows respecting 
steel:—In some departments of the 
and steel trades more activity is reported, with 
In the North of England the shipbuilding yard 
are sending out orders for more material, and although as yet 
none of the idle plate mills are reported to have reopened, those 
in operation have raised their prices again, making a total 
advance of 5s per ton since the beginning of January. Steel 
ship plates on the Tees are now quoted at /5 12s 6d, 
angles have also advanced to a corresponding extent, 
45 2s 6d is realised for steel ship qualities, both less 2% per 
cent. In Scotland also there has been a stiffening in the rates 
for shipbuilding material, and many British yards are now asking 
owners who desire to place new tonnage higher figures. 
are in rather less demand in the North of England, and the ex- 
port to Japan has stopped owing to the war; but in Barrow a 
good business is doing in this branch of the trade. In finished 
iron only a coMmparneereny slow business is reported, while in 
billets, imported ‘stee! is slightly firmer, and English quotation 
range from £4 7s 6d to £4 12s 6d, delivered Manc hester district. 
The coal trade is reported to have shown no improvement 
during the past week. Business for prompt shipment 
tinues slow at Newcastle, both coal-owners and merchants hold- 
ing off in the present tentative condition of the market. Best 
steams remain at gs. Seconds and smalls are unchanged. Gas 
coals are quiet, at late figures, and bunker and coking coals are 
still ee offered, while house coals, though steady, are 
beginning to slow down in anticipation of finer weather. Coke 
is improving, owing to the aethes inquiry from the West Coast, 
where the iron and steel trades are reviving. Loading turns are 
still short, as a rule, and the collieries are working indifferently 
in both Quotations are:—Best steams, gs; seconds, 
$s; smalls, 38 gd; best gas coal, 8s 9d; seconds, 8s to 8s 1%d; 
unscreened Durham bunkers, 7s od to 8s 3d, Lad, Tyne Doc k: 
house coals, IOS ’ 
the continued 


while 
and 


Rails 


con- 


counties, 


6d to 12s. 
restricted demand for all descriptions of fuel, 
with the output of the pits, notwithstanding a very general resort 
to short time, in excess of requirements, is bringing 
weakening Coll 


reduced mpetition in the market is compelling, 


tendency in prices. 


> ’ hh 
list rates, but 


in many cases, Concessions on Current prices to prevent regular 
trade passing into other hands. The competition which Lanca- 
shire coalowners a complain of is from outside districts, 
mainly Yorkshire Derbyshire. There is, however, consider- 
able local cutting in prices where surplus output accumulating 


under load has to be moved away, and special low quotations are 
frequently made to effect clearances. Although collieries de- 
cline to enter into forward contracts at the low special prices 
that are being taken on current sales for quantities for prompt 
clearance, consumers not unnaturally view the situation as 
likely to bring about some more or less general easing in price: 
later on. There is, consequently, on their part, a disinclination 
to contract forward, except at prices which collieries at present 
are not disposed to entertain, and the buying mainly is limited 
to picking up cheap parcels that are offering on the market, or 


covering requirements merely from hand-to-mouth. The bette 
qualities of round coal me t with much the same slow sort of 
demand reported for some time past, and which keeps pits 
running about four to five days per week, with this restricted 
output ample to meet requirements. Prices remain about stead 
at current rate except occasional odd lots which have to be 
uushed upon the market for prompt clearance. The foll 

are some of the q I South Wales Large best stea 

coal, 14s 6d to 14s 9 ds, 138 6d to 13s gd; drys, 13s 9d 
to 148; smalls, be 78 to 7s 3d; seconds, §s 6d to 5s gd; house- 
holds, best, 16s 6d to 17 ds and other sorts, from tos | 

to 15s; No. 3 Rhondda, large, 14s 6d to 14s 9d: No. 3 brush, 

I25 3d 


0, 1904. 
THE COTTON TRADE, 


LIVERPOOL, February 16. 


There has been a rather better inquiry for 
Estimated sales, 


cotton this week. 


34,000 bales, of which 30,000 are American, 1,800 

Egyptian, 780 Brazilian, Xc., ‘and « 530 East Indian. Of these 2,800 

| are for export and speculation, anc i 31,200 for the — Imports, 
80,569 bales, including 49,647 American, 20,651 Egyptian, 9,510 





is More inquiry for | 
iron), 15S 3d; | 


\ report from Lancashire states that 


about a | 
ieries are not issuing actually | 


Brazilian, &c., and 761 East Indian. In American a moderate 
business has been done, and quotations are reduced 28 points : 
middling quoted 7:28. Sea Island descriptions continue firm. In 
Brazilian only a ‘limited business has been done, and quotations 
are reduced 26 points. Peruvian has been slow of sale, and quota- 
tions of moderately rough are generally reduced j10 points, and 
those of smooth 28 points. In [gyptian a moderate business has 
been done, and quotations are generally reduced #;. Fully good 
fair brown quoted 13) East Indian continues in limited demand, 
and quotations are reduced } to ¥. Futures show a decline of 12 
to 17 points, closing steady February, 7°13, . e bruary- March 13, 
March-April 13, April-May 15, May- jens June-] July 17 


. /s 
July-August 16, August-September 6°99, Se we mber -October 35, 











|and October-November o4. Egyptian futures 6 to 8 points 
lower. 
CURRENT PRICES, 
a | | | yy ae aes 
| | o | | & \Same Period Same Period 
| |3/8 & | 1903. 1902, 
| i Or x | es | 
Descriptions. . i jn — - we 
Sic li Siac i Sls ig [Bal] Ss s (Sal ¢ 
Bisieigszisaisis Ss i6Sig iis os € 
elif isisfi=a n & Sei e 62) § 
\Ol;a (Ol/Al|&|A 1A SA mS CAl Ee 
American. lajaijdjajdjaiiajdl|ajajiala 
Sea Island..... ..-per lb .. oo (16 |17 [24 | .. |} -- [23 és 1 ee he 
FPlorida Gitto ...ccccces oe |123 | .. {he e- 15 oe | 94 21 ere 
Ord G OLM MidaGMMF LM MidGM [)M Midg 
aa 4 27 738 7:5 519 5-24 5: 19 23; sos 
——- Va Mi Prigt Gd bse ath Pr. Gd. Mie rr ay 
Pernambuco, &c. ......| e« | 7°10 7°42, 7°74) .. | «. || 5°18 5°42 .. 42;, Sty! ., 
Ceara ...... covcccccseee| oo | 100, 136 7°62) «- | oo |} 5°18;)5°S8) .. || 4h | Ste .. 
Paraiba ...... edeccdecest! oo | TOO C0] 1°GA) co | oo || Gael Geel ce 4h | 448) .. 
Rio Grande .......0++.. eo | 706 736 7°62) «6 | oe || 5°18 5°38) oe || 4a | SER) 
OS ere eo | 706 736. 762 oe | ve || 5°18 5°58). || 4h) 448) C, 
Maranham ........ wooo! oo | 706 7°56) 762 .. | . || 5°18 5°58) oe |] 2 | we], 
Egyptian. | . i | 
er re ele . | 83 | 8% of 9f5 | Ste) 78 at 42 | 448) 52 
Upper cccssccosce soles ioe Let ssh eet oo Ihweids oe | eo | Be 
Smyrna, Greek, &c. ....| oc | oo | e+ | oo | oe | oe || 4B | 48 | SB 214 | 4g 
West Indies,&e. | | | 
Tahiti Sea Island ......| oe | + | e+ | +.» oo || oo | GE jos Il. | ee 
Peruvian—Rough ......| ec | ee | -- |950 975 100] .. | .. |73 on 
Ditto Mod. Rough....} «. | .. | 790 890 9°40 .. -. | 5°50 6°65 | 5B 64 
Ditto Smooth ..... wee} eo | 114 734 7:44 754 76% 5°00 5°28 9°56! gis 4 13; 5 
PF a Sea Island...... oo | ee gis pA nos ve | +. ole oan a 73 19 
TFICAN ...eeee cece . ej] ee oe :) 4 5 | ne) ) ~ 52 | 
East Indian. GFr ror Gd. FG FneS'fn GF Gd. Fne Gp Gd. A 
Surat—Mac. G’nd Surtee) .. | .. | . Gta GER). |] oo | oe | oo I, ee 
j » Broac h) ee oo | & Gris 62 | oe || «- | 434, 5 oe | Ss 42, 
Sawginned Dharwar..| 533 55 645 oo | oo || 435) 4B | oe || 3F i 
Bhownuggar ........ | Sys Sys Sts SH 5D} oe |) SHS 455) 435'| 3p 3g | 4 
M. Gin’d ot Ny ged Sr Sys Ste St 5h | oe || 38¥) 4:75] 448) Za | 3g | 4s 
Oomrawuttee, No.1 ..) 5g S$ Se Si Ste oe || Ste Ki a4 Bat 343) 4aly 
‘0. ee ee | 933 548 553) wo ca a 46\ 44 
M. Gin’d Oomra, No. 5 5k OR 53 Ste. || 34 4 “ Bia 328 gt 
No, 2) «. | .. | 545\ 548) 543) .. |] .. 328 43, 
M. Gin'd Khandeish..| .. | 4 h Sah Sagi oo | oe || oe | StH! oo || .. | Sam tere 
NE  <axssnunenne oo | co | 448, Sty, 52) 0 : td) 4% |} .. | 382 33] 
M. Ginned Comptal. Sgia} oe | DAZ) oe | oe | oe || 4a) Fda! oo |! 32 4 = 
Bagalkote....... cee oo | co | Ong) oe | se | oo || oc | Saul ce |i oo | OB! we 
Scinde ....... coose| oo | oo | Sem Sey 49 . || oe | SB} Sh) .. | 348) 388 
Machine Gin’d Scinde .. |... Qu) 42 | 42 |) oe | 0+ | SEB}. | oe 338 
NN icacdecadenenuas 4 4s 4xm 43 49 4G | 3G) 3H 4 3.7, 3aS) 328 
Machine Ginned Bengal .. ; 4 ta 44 5 4 * 34 Gen} | 344) 324 
Madras—Tinnivelly....| 6gs 64 6g .. | oe | oe | 48) SER oe 1 44 GB LO 
Western ....| 443 BE oe | -« | oo || Sete) Sue) o- lt SA 14 fon 
Commilla .............+/NoZ| 53 | No.l, | 52}... |] .. (Noll 433.) > [Noll 443 
Coconada, Red ........| Pai'r4#3) .. | .. | .. | ee | Pai ras . |'Faird |.. 
| | 
Imports. Exports, Consumption &c. 
1904, 1903, 
Bales. Bales. 
Imports from Jan, 1 to Feb. 12........ 576,843 = ceceve 626,467 
Exports from Jan, 1 to Feb. peaninrhas 80,554  seseve 76,047 
Btock, Feb. 12. . 645.510 ceccce 652,830 
Consumption from ‘Jan, 1 to Fe b, 12. - 569,001  ceccce 502,895 
These figures show :— 
Pales 
A decrease of imports compared with the same date last yearof .... 496.0 
An increase of actual exports of ............. 6os 0eneeesonnsoenace 4,510 
A decrease of quantity taken for consumption of cocccccocccosccocese LSS000 
A decrease instock of ...........+... Ltidhia cee rweemesanahea’ 7,520 
In speculation there isa dec rease OS vkenscnncenetiecnnen oe eeecee ° 24,140 
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The imports for the week ending Feb. 12 amounted to 54,927 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 119,000 bales, against 




















181,000 bales at the corresponding period last year. 





MANCHESTER, February 18. 


uncertainty and fluctuation of the raw material Business is 
more or less dislocated in the various sections of the market. 
In some quarters, however, more business in piece goods has 
been noted. Fine fabrics, for instance, have occasionally been | 
in better request. Hest shirtings, too, have not done altogether 
badly in point of quantity, but manufacturers complain of the 
lowness of the prices that had to be taken. Heavy 
still in a dragging way, and the situation is discouraging. 
Printers in most quarters seem firmly held, as a result of fair 
engagements, which have undergone some extension during the 
past few days. Home American yarns are pretty much as a 
week ago in actual price, though quotations are rather higher. 
Some spinners report a not unimportant turnover, and, on the 
whole, we should say that the output is now more nearly taken 
off by the looms than for some time back. Spinners, however, 
are still working lessened hours. Shipping yarns remain slow 
for the most part, though occasional transactions of not un- 
important weight have been concluded both for India and the 
Continent. Egyptian spinnings keep firm with fair engagements, 
but the tone ts quieter than a week or two ago. 
(1.) Comparative Statement of the Cotton Trade. 


goods are 























Previous Weeks in 1904. 
\Price, 
't Feb.|Price, Price. |Price,| Price, Price, 
| 18, | Feb.it Feb.'+ Jan.|t Jan.| (Jan. 
}1904.] 1b; 4 | 28. | 2 | 14 
ls d]s djs dis djs als a 
Raw Cotton—Middlting American.per Ib; 7°24) 7:18 808; 840, 774) 7:40 
_ Good fair brown Egypt.per!b; 0 82! 0 820 10A,) 0 944) O 8s] 0 8} 
pg ee ee per Ib) 0 104) 0 103; 0 11 | 0 11 | O 103! O 9}S 
ike WE OEE coc vaccnatnenosed per Ibj 0 10%) 0 104011 |011 010410 9% 
— 60's twist (Egvptian) ...... per lb 0 144! 0 142) O 152, O 158) O 144) O 143 
32-in. Printers 116 yds, 16 by 16, 32’s and | | 
DE cscsvenscugsedansautasecdenunes 15 6 15 6 (16 44/16 6 16 Of15 6 
%-in. potaings 76 yds, 19 by 19, 32's and! { he 
ge es eel ary ana 0 |15 0 15 9 {15 10315 44114 103 
38-in. ditto, 38 yas, 18 by i6, 10 Ibs...... $316 si 8 3 (8 9/8 538 33 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....)7 418 417 9157 9197 517 34 


(II.) Compared with Previous Years.* 


\Price, | Corresponding Dates in 
I" a8, Feb, ————— en 
eo 














aa sa | 1902. | | 1901. | 1900. | 1899, 

a | 8 dis djs a@jsd 

Raw Cotton—Middling American.per 1b! "7-241 504 * 4°59) 5°32, 5:02, 3:38 

_ Good fair brownEgyptn..perlb| 0 83,0 8 } 0 5i5' 0 740748, 0 43 

Varne—32's twist ....cccccccecess per Ib) C 104; 0 7}4; 0 63:0 84 0 8! O 53x 

me GWE cccccdconesceses per |b) 0 103) 0 7}4)0 70 8 C 8 0 65, 

— 60's twist (Egyptian) ....per lb) 0 145 0 134 0 108) 0 144 0 163) 0 10 
32-in. Printers, 116 yds, 16 by 16, 32's and| | { 

DO aecnertcdviedeepgaccnceucervous 15 6 l13 44 12 6 13 4413 6 12 3 

%-in. -—~eahamety 76 yds, 19 by19, 32’s and { 

cusiunsehnceenediavecnranvanducs! 15 012 10412 0 1210115 9 9 

38-in. ditto, 38 yds, 18 by 16, 10 lbs...... | 8 7 01/6 6;7 5/611) 5 10% 

39-in. ditto, 374 yds, 16 by 15, 8} Ibs 7 4 16 015 6/6 5/5111] 4 10g 


+, American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE WOOL TRADE. 


The demand continues fair for lower and medium qualities of 
English wool at late rates. Finer sorts not much in request. 

Our Bradford correspondent, writing on 
The extreme difficulty of doing business satisfactorily, 
in piece goods or yarns, acts as a damper upon the market. 
What would happen were the demand to “brisk up” can only 
be imagined—the actual condition is that, with trade in all wool 
centres depressed and consumption restricted, the value of raw 
material tends rather to harden. So scarce is wool becoming 
that purchases are always more or less of a retail character, and 
the utmost pains are being taken to seek up “ anything ™ that can 


Thursday, says :- 


be made available for certain specific uses. Perhaps strong 
half-breds and Instre wethers are the most sought after. Spinners 
are, however, finding the most strenuous resistace on the part 


of their customers to the present comparatively high rates de- 
manded for yarns. 

Messrs Chas. Balme and Co.'s report, dated February 18th, is 
as follows:—Since the close of the January auctions nothing 
of interest has transpired in the London market. The outbreak 
of war between Russia and Japan has not had any appreciable 
influence on prices in the English trade centres, the smallness of 
stocks and reduced supplies of the raw material available for 
the remainder of the season having kept them steady, while the 
tendency of values for the coarser grades of staple is in sellers 
favour. The first effect of the news on the Continent was to 
send down prices for ‘‘tops”’ on the Antwerp and Roubaix ter- 
minal markets; recently, however, there has been a slight re- 
covery, although present quotations are still below those current 
at the end of the January sales. The gross arrivals to date for 
our second series (which opens on the 8th prox.) are as follows: 
Australian, 133,804 bales; New Zealand, 31,930 bales; South 
African, 22,796 bales; total, 188,530 bales; of which about 
95,000 bales (71,000 bales Australian, 7,000 bales New Zealand, 
and 17,000 bales South African) have been forwarded direct tg 
Yorkshire, Continent, &c. 








| 
| 





| lised met a good demand at full prices. 


Irregular conditions have again obtained, as a result of the | the near future. 


| chants warehouses quite moderate. 


THE LEATHER TRADE. 


There is no animation in the demand for leather. The wet 
weather is undoubtedly restricting the usual spring demand, and 
shoe manufacturers in consequence show extreme indifference to 
the tanners’ suggestions that values of leather will be harder in 
Stocks in tanners’ bands are small, and in mer- 
Values are unchanged. The 
small supply of Melbourne sides meets a fair trade, but there is 
little inquiry for Sydney. Basils are being held for rather firmer 
prices than of late, recent realisations having proved unremu- 
nerative, 








POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 


SUGAR.—The market on the whole exhibited a steadier tone 
during the week, and an improved demand was experienced in 
some directions, regarding foreign refined, which caused holders to 
show more reserve than hitherto. Meanwhile, British refined isin 
generally good demand, and maintains a steady level of values. 
Raw kinds experienced a fair inquiry, and steady rates were 
obtained. The world’s visible supply at the moment stands 
at 3,656,000 tons, as compared with 3,537,000 tons at corresponding 
period last year. 

Home RerFinep.—Cubes commanded steadier attention, and a 
fair trade passed on former terms. Tate's No. 1 cubes, 17s 74d; 
No. 2, 16s ro4d. Pieces met a moderatedemand. Yellows, t1s 9d 
to 138 9d; whites, 14s to 15s, as to quality. Lyle’s granulated, 
158 6d to 16s 6d; crystals, generally quiet. Yellows range from 
148 3d to 15s 14d, according to make. 

FOREIGN REFINED.—Cubes remain very quiet, but quotations 
show no appreciable change. W.S.R., prompt, 11s 9d; S. and T., 
11s 74d; A.S.R., 11s 74d; Meyer, 11s 6d; F.ML.S., 11s ee f.o b, 
Russian crystals, spot, 14s 2}d to 14s 3d. German granulated 
cleared more freely, and prices were dearer, although attended by 
some irregularity. First marks, ready delivery, sold, 9s ro}d to 
tos ; picked marks, 9s 11}d to ros 14d: firsts: February, gs ro¢d to 
os 113d; March, 9s 9jd to 9s 113d; May, 9s 93d to 9s 113d; May- 
August, 9s 117d to ros 19d; and July-August, ros ofd to ros 3d, 
f.o.b., Hamburg. 

Breet.—A fair business transpired, and prices hardened. March 
sold, 7s rogd to 8s; May, 8s 0}d to 8s 24d; June, 8s rgd to 8s 24d ; 
August, 8s 3d to 8s 5d; September, 8s 5$d, 8s 54d, and 8s 53d; 
October-December, 8s 64d to 8s 74d, f.o.b., Hamburg. 

CANE-GROWN.—In auction on Tuesday, 820 tons grocery crystal- 
5,373 bags Trinidad, 
14s 3d to 14s 6d; 597 bags Demerara, good 


medium pale sold, 
148 gd to 15s; and 2,155 bags 


colory, 15s 3d to 15s 6d; good pale, 
Surinham, pale and yellow, 14s to 14s 3d; greyish, 13s 73d. 14 
barrels Trinidad syrups: low yellow, sold, 12s 3d; and dabs, 13s. 
Privately, 1,700 bags crystallised Trinidad and Demerara sold, 
14s 6d to 15s per cwt. 

Imports and deliverizs of sugar into London from January rst 
to February 13th, with stock at latter date. 


1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported ......eee-e- 18,830 .. 13,110 .. 23,950 .. 19,260 
| Delivered ..........-. 22,030 .. 18,310 .. 30.860 .. 20,670 
Stock ...ccccccccccsee DMO... UW... BNM.. MA 
| Stock U.K. .......... 99,570 .. 125,860 .. 183.420 .. 73,940 
Cane, Jaggery, per cwt.. 7/6 .. 7/6 .. 7/6 .. 9/6 
Beet, 88 per cent.,f.o.b. 7/103... 7/llf.. 7/3 «. 93 
Java, afloat..........06 je « SD «. BS «se. 


either | 


| peas, 


RUM.— Business throughout remains very quiet, but prices are 
generally unchanged from recent level. 

GLUCOSE.— Market steady, and a moderate trade has been doing. 
On spot American 43 per cent. liquid quoted ris per cwt. 

COFFEE.— Moderate supplies were brought forward at public 
sale this week, and experienced a fair demand at generally steady 
prices. 73 bags Guatemala: good bold, hard, sold 77s; medium, 
58s 6d; peas, 78s 6d. 529 bags Salvador: fine bold, 79s 6d; fine 
middling, 63s 6d; small, 50s; peaberry, 89s 6d. 17 bags Nicaragua 
retired. 51 bags Peruvian: good bold, greenish, 68s 6d; medium, 
55S; peas, 68s. 80 packages Jamaica: medium soft, greenish, 61s ; 
558. 250 bags Santos, quay terms, few sold 33s. 2,000 bags 
unwashed see partly sold: A, 42s 6d; peas, 43s. 453 bags 
East India Mysore: A, 84s to gos; B, 67s to 69s; C, 56s to 57s; 
peas, 84s to gts. Neilgherry, smalls, 51s. 31 packages Mocha 
retired. 2,705 bags Colombian: fair bold, greenish, 60s to 61s; 
medium, 48s to 50s; peas, 57s 6d to 59s; good bold, pale mottled 
grey, 57s 6d; medium, 53s to 54s 6d; guvod faded, pale, 52s 6d to 
538; dull grey, damaged, 42s to 52s 6d; brownish, 41s 6d to 49s; 
bold greenish ditto, 49s 6d to 50s. 109 bags Costa Rica retired. 
The market for future delivery suffered a sharp relapse, but 
improved, and there has been a good business doing. Santos, 
May, sold 35s 6d, down to 33s, up to 35s 3d, and then 34s 114d; July, 
36s, 338 74d, and 35s 74d; September, 363 74d, 34s 14d, 36s 44d, 
and 36s 14d; December, 35s 104d, 36s 44d, 34s 1ogd, 378 14d, and 
36s 74d per cwt. 

Imports and deliveries of coffee into London from January rst 
to February 13th, with stock remaining. 


1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported .......... 5,020 .. 9,290 .. 6170 .. 5,640 
Delivered, home use 2,670 .. 2,120 .. 2430 .. 5,270 
Pe export .. 3.480 .. 2,770 .. 990 .. 2,220 
Btock...cccceceesss 36,070 .. 28,810 .. 15,100 .. 15,140 
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SANTOS COFFEE. 








The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

Feb. 13, | Feb.15. | Feb.16. | Feb.17. | Feb. 18 | Feb. 19. 
10 30); 1 |1030;230; 1030250 ‘10 30 2 30 10 30) 2 30 10 30)2 30 
a.m. pm. am. | p.m, &mM.| p.m. @mM. | p.m. | @&m. p.m, |a.m, p.m. 

— | = - queens) queens, | meee | qe | qe | ce | — 
s dsds dis @js di'sd sedis die a als alea 
Feb. B5 1434.9 35 0 (33 3/33 6 (33 4432 9 |32 103/34 O 4 3 |33 : 34 3 
Mar. B5 44.35 3/35 1433 9 33 3 33 9 32 9 |32 10434 9 134 6 346 34 75 
May O 35104/35 6 (33 10833 9 34 3 33 0/33 3 35 1435 O 35 0 35 14 
July [36 7436 6 36 0 |34 a 34.3 35 O 33 74/33 10435 10435 7435 74/35 9° 
Sept./37 44.37 3 |36 6 35 4435 0 35 74/34 3.34 9 36 4436 3 |363 (366 
Dec. )37104 37 9 |37 1435 10§35 6 35 104 34 104'35 3 (37 1436 9 3610437 0 





Chinese New Year) and selling pressure on this side, movements 


| 
| 
t 
| 


| delivery, 


in prices fluctuated further downwards, cash warrants receding to 
£126 12s 6d, and three months, prompt, to £126 15s, again declin- 
ing during the middle of the week through a lack of support, cash 
ito £125 ros, and forward to £125 17s 6d; but better buying on 
American and Chinese account influenced Thursday's market, the 
above dates reaching {126 5s and £126 Ios respectively. Lead 
dull and rather lower. English, {11 15s to {11 17s 6d; foreign, 
| £11 12s 6d, sellers. Spelter remained inactive, the tendency being 
also weaker. Ordinary brands: prompt, £21 158, sellers; and May 
21 7s 6d per ton. Iron quiet, but steady. 

OILS Linse ed, after being dearer at one time, closes quieter, 
Spot, pipes quoted {17 10s; barrels, £17 15s; February-April, 

£17 Ios to £17 15s; May- August, {1717s 6d to £18; September- 





- - ; December , £17 178 6d Hull, naked, spot, £15 17s 6d; March- 
Registered during the week, 241,500 bags. April, £ 15 17s 6d; May-August, {15 17s 6d. Rape steady, spot 
COCOA.—At public sale, only small supplies were offered, con- | and torward ‘naked, {21 ros; refined, £23 10s, casks. lavison, 

sisting largely of Ceylon, bold sizes ot which were decidedly | spot, £17 15s, naked ; March-April, £17 15s. Cotton steady, 

lower, medium firmer, and native tull up. Trinidad, 2s to 3s | Crude, spot, £18; February-April, £18; refined, spot, £19 ros to 
down. 1,206 bags Ceylon, fair bold red, 60s to 67s 6d; ordinary | {20 ros, as to make and package. Hull, naked, spot, refined, 
brownish, 57s 6d to 59s 6d ; low middling dull red, 54s 6d to 56s 6d; | 18; March-April, £18 2s 6d. Cocoanut: Ceylon, firm on spot, 
bean and small, 51s 6d to 52s; broken, 54s; native, 51s to 53s. } at £27, and business has been done for afloat at £26 5s; while for 

633 bags Trinidad : good fair red, 64s; dark and weathered, 58s 6d shipment seliers asked £25 15s to £26, c.i.f. Cochin, on spot, 

to 59s. 34 bags Jamaica: fair fermented, 57s; common hard, | dearer at £31, and £28 5s hes been paid for afloat ; while for ship- 

51s. 26 bags Costa Rica,common, 54s; and 10 bags West Coast | ment £28, c.i.f., is required. 


Africa, at 52s per cwt. 19 bags Venezuelan, 14 bags Colombian, 
bags Puerto Cabello, and 100 bags African bought in. 

TEA.—In auction during the week 30,800 packages Indian were 
submitted, growers still keeping supplies in a moderate compass, 
and, with sustained competition, prices ruled fully steady, being 
occasionally the turn in holders’ favour. CeylonJauctions embraced 
some 16,130 packages, for which firm to occasionally dearer rates 
were obtained, competition for most kinds being decidedly brisk 
Shipments from Colombo for the first half of the month were on a 
light scale. 1,200 packages Java cleared at fully recent prices. A 
moderate demand prevailed tor China qualities, and prices denoted 
steadiness 

RICE.— Market remained firm, and Burma cargoes met a mode- 
rate demand. 200 tons No. 2, broken, February-March shipment, 
sold, 6s 14d, ex ship, London. 4,000 tons No. 3, cleaned, Rangoon, 
February-March, done, 7s 9d, c. f. and i., Levant. 

TAPIOCA.—1,179 bags flake offered and only a few lots sold 
Singapore, at 13d per lb. 220 bags seed pearl sold, without reserve, 
at ros 6d per cwt. 


35 


SAGO.—Only 145 bags small grain offered and sold at 16s 
per cwt 
ARROWROOT.—648 barrels St Vincent, 33 cases ditto, and 10 


cases Natal bought in. 

BLACK PEPPER.—There was only a moderate amount of business 
stirring, and prices ruled generally easier. Fair Singapore, on 
spot, was dealt in at 6,d, and March-May, steamer, 64d per Ib. 89 
bags Lampong in auction were bought in. 

WHITE PEPPER quiet, but steady, and fair Singapore, on spot, 


sold 9¥d per lb. At auction, 270 bags ditto and 44 bags Siam 
were taken out 
CLOVES dull and easier at first, but since avaee. Zanzibar, 


March-May, sold 84d to 8}d; and June-August, 83-d to 8gd per 
lb. 100 bales catalogued in auction elicited no attention. 

NUTMEGS.—No West India offered, and only g packages 
Eastern, which partially found buyers, defective at 8d per lb. 

MACE.—17 packages Eastern were offered, and bought in. 

GINGER remains quiet. In auction, 268 packages Cochin 
offered, and bought in. 39 packages Calicut small limed, cut, sold, 
38s to 38s 6d. 230 bags Japan limed cut, sold, 38s to 38s 6d 
230 packages Japan limed, of which 20 bags sold at 23s to 26s per 
cwt. 52 barrels Jamaica bought in. 

JUTE.— Market assumed a quieter tone during the week, ar ui 
prices were easier, on sellers showing more disposition te ™ee 
buyers. Native first marks, February-March, Londc ; ld, 
£13 15s to £13 138 9d; ditto, February-March, Dundee ar J J 'am- 
burg, £14 to £13 178 Od; J. G., lightning circle, 
London, {13 5s; ditto, Febru: ary-March, {13 to {12 48: od: 
Daisee No. 1, January, Dundee, £13 17s 6d to £13 15s; anj red 
H.L.B., M. circle, No. 2 spot, Hamburg, £14, c. f. andi 

HEMP.— Business in Manila parcels proves of a quieter nzture, 
aud prices tended in buyers’ favour. Good seconds, April-June, 
sold, £33 10s; fair seconds, £32 10s; and good brown, £31 15s. 
Fair current, per steamer Rosdara, £40; ditto March- May, £38 
and good brown, May-June, £31 15s, c. f. andi. New Zealand 
slow. Good fair Wellington, January-March, sold, £32, c.f. and i 

SHELLAC —After showing more activity and dearer prices, the 
market became quiet and easier. Business was done in T.N 
standard, March delivery, at 195s to 201s and 196s: and Mav, 
186s to 190s and 186s. Gambier steadily held, but slow of sale. 

BARK.-—A small supply in auction ruled steady, the unit value 
being 13d per Ib 

QUININE firm, in spite of a quiet demand. 

er ounce 

CAMPHOR strong, and Japanese refined, on spot, sold, 
subsequently, near at hand, at 3s 1d, c. f. and i. 

METALS.—Copper opened dearer last Monday, chiefly for ne: 
dates, but free realisations resulted in most of the advance being 


Makers’ price 1s o}d 


anc 


s 2d, 





DtcE due 


TURPENTINE quiet. American, on spot, 45s 9d; March-April, 
46s to 46s 3d; May-June, 44s to 44s 3d; y ation -December, 41s 
per cwt. Stocks at public wharves week ending February 13th, 
25,544 barrels, against 33,368 same time last year. In course of 
landing, nil, against 238 barrels. Delivered during the above 
period, 1,297 barrels, against 1,729 barrels. Afloat to London, 
4,110 barrels, against 1,858 barrels at corresponding period last 
year. 

ROSIN firm. 
per cwt 

PETROLEUM unchanged. American, 7§d to 73d; water white, 
83d to 82d; Russian, first hands, 7d to 74d; ditto, second hands, 
5qd to 6d; Roumanian, 64d to 63d per gallon on spot. 

TALLOW.—The market has been a little more active this week, 
and prices have only varied to a slight extent. 478 casks were 
offered in auction at Wednesday’s auctions, and 265 changed 
hands, values showing no quotable alteration. The market letter 
is unchanged. Town tallow, 27s 6d; melted stuff, 18s. Australian 
mutton: fine quoted, 28s 3d; fair to good, 27s to 27s 6d; dark to 
lull, od; hard, 27s 6d to 28s 3d. Beef fine, 27s; 
fair to good, 26s 6d to 26s 9d; dark to dull, 25s 6d to 26s; sweet, 
27s 6d per cwt 


LINSEED firmer 


Common strained, on spot and to arrive, 7s gd 


25s gd to 26s 


360s 3d; afloat, 


February, 


Calcutta to London, on spot, 


30s to 35S, according to ge January - y, 34S; 
February - March, 33s 9d; and April - June, 33s La Plata, 
December-January, 32s; January- Fe sbruary, 31s; and February- 
March shipment, 30s 6d. To the Continent: Calcutta, January- 
February, 34s 6d; April-June, 33s 6d. La Pi: ita: +December- 
January, 31s 6d January- February, 31s; and February-March, 
30s od. Imports into London since January Ist, 101,630 qrs, 
against 55,000 qrs, afloat trom the East Indies to United Kingdom, 
including cable advices, 353,000 qrs, against 288,500 qrs same time 


last year 

RAPESEED has met with fair 
tions showing an improvement 
March, 32s 6d; April-June, 32s 9d; and brown Calcutta, February 
to June shipment, 32s 3d. To the Continent: yellow Guzerat, 
February to May, 35s; yellow Cawnpore, 34s 6d; brown Cawn- 
pore, 328 9d; brown Calcutta, 32s 3d; Ferozepore, 32s 3d. Imports 
into London since January Ist, 6,270 qrs, against 10,080 qrs. Afloat 
from the East Indies to U.K., as per last advices, 9,000 qrs, against 
5,000 qrs same time last year 

COTTONSEED quiet, but 
quoted £6 7s 6d; February, 
February-March, £5 18s od. 


attention during the week, quota- 


brown Cawnpore, February- 


firmer on 
£6. Hull 
Bombay 


the week. London: spot, 
spot, {6 1s 3d; cargoes, 
February, {£4 15s; March, 








| {4 12s 6d, London _ Imports into London from commencement of 
year, 5,100 tons, against 6,540 in 1903 
S.SMITH &SON LTD. 
9.STRAND. W.C. 
WATCHMAKERS TO THE ADMIRALTY. 
JEWELLERS & CLOCKMAKERS. 


Book (MM GUIDE TO THE 
| ** PURCHASE OFAWATCH” 
JEWELLERY & CLOCK CATALOGUES ON APPLICATION 
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lost later, spot, standard, settling down with sellers at / 37 746d, | 


and three months, prompt, at £56 12s 6d, while the tende ucy con 
tinued dull ana downwards until Thursday’ s closing session, 
£56 15s and {562s 6d being finally named. Tin pursued a quiet 

and dec lining course at the week’s commencement, chiefly forward. 
Straits tor cash moving down to £127 17s 6d, and forward to 


£127 10s, while with Eastern markets cloned lon Tuesday (owingto * 
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and a fair amount of 
In auction some 71 
good competition, an 
4,863 bags Trinidad 
148 6d; pale, 










































































barrels fine 


granulated experienced a quieter demand, 





SUGAR.—A steady 


148 44d to 14s od. 2.392 
16s 14d to 16s 3d; fine, 15s; 
grocery colory 


POSTSCRIPT. Friday Evening. 


tone governed the British refined market, 
business was transacted at unchanged prices. 
) tons grocery crystallised cane experienced 
d nearly all changed hands at steady rates. 
: good yellow, 15S to 15s 14d; pale yellow, 
bags Demerara : choice, 
bright washed, 158 6d to 15s od. 160 
Demerara withdrawn. German 


a,ee2 
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Trieste, sold £14 7s 6d; and 500 bales top numbers of native 
| marks, February-March, Hamburg, {14 5s, c-f. and i. 
HEMP.— Manila quiet. 250 bales, ‘fair current near, 
£39 10s; and 250 bales good brown, June, £31 15s, c.f. and i, 
METALS.—Tin steadier. Straits, cash, closed: sel 
£126 12s 6d; and three months, prompt, £126 15s. Copper s 
| nchanged. Cash closed: sellers, £56 15s; 
| prompt, £56. Lead dull. English, {11 
j foreign, fII 12s 6d. Spelter easier. 
sellers, £21 13s gd: May, £21 7s 6d. 





I5s to £11 17s 6d; 


Antimony—Tin-plates, 











first 
sold 


lers, 
low, 


and three months, 


soft 


Ordinary brands, prompt, 


zinc 
























































































































and prices moved in bac 

buyers’ favour. E.C.H., ready delivery, sold, 10s o3d : Hausa and sheets, and quicksilver Steady, unchanged. Iron—Settlement 
O.F., 10s: first marks, February value, 9s 114d: March, 9s 11$d, | Prices—Scotch, sos od ; Cleveland, 42s 9d : hematite, 53s. 
sellers; May sold, ros to 98 It4d; May-August, sellers, ros ofd ; LONDON MEAT MARKET. 
and July-August, ros 23d, f.o.b. Beet dull, and easier, May sold, Per 8 rs by the carcase. oa 
8s 1#d to 8s 14d; August, 8s 44d to 8s 4d; September, 85 5d; and | Inferior beef................... - 2 6] Prime mutton ............ inedee OE 
October-December, 8s 63d to 8s 64d, f.0.b., Hamburg. ay SUNG aiaaeveadwanes ar F foteniee veal Wetesduaddsedxoatai ‘ 2 s 

mn Ration « . y s oe — TON sivecccacccesenacc., 4 4/1 Mi DUN aadetacasacdede. e 

‘hiding oe — Fine ng ge oa ipod fine Inferior mutton 2022222222222! 3 10| First ditto .......777"""" ines 

“ 5) S 6d; bo new crop, Eas ndla, 87s 6d to 93S. | Middling ditto.......32777°°°°"° 5 4| Pork, First............. @eeceesee ee 
Futures mn May sold 348 1o4d to 35s 14d, 34s road: Septem- LONDON POTATO MARKET. 
ber, 36s 34 to 36s Gd, 36s 44d ; December 375 ver C Per Ton. j Per Bag. 

’ Js » 39! ° » 37S per cwt. een 
‘ : Re a deeadtbactueeces 130s to 140s German Magnums........ 4s 3d to 4s 9d 
JUTE slow. 500 bales red P.N. diamond group, March-April acih = 
ales N.d g » Ma d Acbtoto. sncan CC TCO ie 95s to 100s 
scree ——$—————_—_SESE== 
Commerctal Times.—Weeklp Price Current. 
—_________ The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

a a Barcmerstecbnes Mos aol colthescalleatetoses —— ee 

RR uncon — 1 Ona iatom) 'b 2 $ 2 10 eee ordehire on * seeds eA D— (Con) 0 5% a oy? b 12 q 0 0 
ARROWROOT-perlb 5 ds ¢ assia ....per! 3 affordshire tare arnet AC......_. 170 9180 @ rench cubes, f.o.b. ‘ 
8t. Vincentcom.tofn @ li uv 34 Aniseed : 48 49) London......... - 6/10/0 810 Button, sorts dtofni9d 6 219 9 Germ'nCub’s,fine,fob 1! 3 11 3 

rmuda.........,, =— = £ . Peppermt. 11.G.1.14 6 G | heets 4, 6... 8/0/7 8/570 Low to med um ..1¢7 6197 6 BEET-German,f.o.b. 7 3 0 0 
Natal, mid to fine -: 9 7 6 8 | Optum 2. 70 15 6 | Hoops ,, ‘ 710 7/15/0 SILK TALLOW —per cw 
Peas duty lap. Ib Sercrb-,China,frtoga ones Bail rods to 7 9 700 Bengal—Surdah, pib 12 0 0 0 Petersburg, ¥ C .. ee 
Trinided,mid to fine, 61 0 69 0 | DYESTUFFS, wo | Welsh Ports... 60/0 610 | Cossimbusar 7” neue) a ae ee B 

Superior... ....." 79 0 78 0 Galis, China ....... 5 68 ¢ 6] Do Mdlsbro f.0.b.-. §/19/0 g/10/0 Ca Sir pg 5 Z : § _ "276 68 8 

¢ vJipan, per cwe.... nom | cotch pi Iron,cas. . adie > tasers 

Grenada RAE® oO “as “os Sattiower, Bengal...309 #0 0] Gleveland ...."": 29 9 0} Beatles &§......1 0 13 6 | TAPIOCA—por ib, es 
ps Sa iy racce> f 0 91 6 | Turmeric, Bengal.’ 9 ¢ 10 6 ematite..-/.-°""" ou OC Blue Elephant .... 13 6 13 3 E. I. flake, fairtofine 6 if 3 j 
Guayaquil Ariba 1.72 0 79 0 |Madras.....- «8 6 Re | Lead—Eng., pig p. tor. 11/15/0 11/17/6 Taysaam Kahing.. 6 0 ¢ Pear' ...... percwt. 10 0 4 
Bahia IID 6E 0 60 0 | Gambier, block 2% 6 9 0 | Foreign soft... 11/12/6 C/Cic Keing . ++ 00 8 O|paR ‘tockhim,p.bl 22 0 6 6 
QOFFEE—duty 144 per b | Gute ot. to fair.. 20 0 25 0 | ee tiver Dr. bottie see 8 ee Panton... n : , : Archangel wuame.ee 

| OODSB— 2 as SCRE cabeceane 1/13y / 
Oeylon,sm.& low mid. 40 oe 8 i Beas... erton 518 @ 0 | tho, nglish ingotsl28 ¢ 123 0 | Re-reeled - 06 06 Fa Core 
ay to fine .. & 3 0 | Fustic, Jamaica .... oe ; 4 Be = rosie tS yar D-Raw, fair Mitng 8 ; ¢ : Common .......... 6 44 @ 54 
° | Bp oe! pts 4 __ ME Sukdeaneee /6 126/17; * , ? 

so good Conan’ 8 6 § | Lama Wesd=—: 88 8 8 | yBtrala co presmsine Matos ¢ 8 $ ¢ | Mediumogood's: § & Sf 

Mochivioneberty «eg § 4 @ | LgwoodCxmpeaciy 61d eno, | "Ez Vogl sicei BG 28 19 [SPICES Perper iene’ yuo © |Sommhong ee “SS 

: a ‘ Onduras . 6 | Zinc, Englis eet “eepper white—per th, eat 6 110 
gs ae Stallone. “0g YOO | Antimony, per ton.. 26 0 2619 | Penang PP ¥ . 0 KEG 0 Pt Le 2° 

James., ed. tofn. or “53 0 65 @ | Red Sanders 410 0 0 | OIL8—Fish— Singapore - 0 & 0 0 Caaton ... -88 on 

Golem tttee 75 0125 0 |Sapan ....... -- 6 0 10 0 | Sperm, crude ptun 52 @ 24 9 | Black Sing 0 6% 86%) Scented Oprs."77" § Ee Sa 
Costa Kica ord to mid 42 0 70 0 | ELEPHANTS’ TERTH—per cwt wu -20 6 2 0 Siam .. 0 2. 8 © | Hyson,com.to fair’: @ 52 0 0 

ray 2 6 | ppg ply & upwards 62 0 62 0 | geal Pag “207777: 38 0 23 0 | | Penang. - Ooh 8S! Fair'tofinest....-. 10° 1 6 

Good to fine 72 010 

ood tofine ... FLAX —Newcro . ae Pimento s- 0 318 8 415) Young Hyso sooee O CH 8 6 

Central American gd e erton.ctt p | Otte dipaniek maad cay EY 3 s : Cinnamon—Waworked-- . "3 4 — FF wee 1 i 

udiote Be esis FF 1b | g-Mowndore ..°°°72 300 32 ¢| Isteort.... § yf 2 | indian and Ceyton— 
ws ene 5 0 43 9 | PernauD...:"° 0 37 10 | Seed, Linseed, p tor. 17/10/ 17180| Do2nd ””; a a Bkn. and Fannin.. 0 5% 0 

Foxy om © 9 a ; Petrs Bjtsky ... G6 47 6 Rape, refined Eng 23 0 OC Do 3rd .. 6 64 1 3 Douseful ...... 0 6 C 6 
pm 8 eee 0 39 0 | FRUIT—New— | Brown,English,nkd2l 1) 0 0 | Do4th ...: - 2 os p 8 | Broken Pekoes— 

Boedordtolow ma $4 9 44 9 |Caprante ....duty ts» 4 15 ¢ | Oirn seed, Crude..17/:6/0 18g Glovesfansinas:--- & 2, & 09 yp ee 0 0 St 

OD tGnndcscce 3 O Refined . eee 6 UU “. 6 a EE aeccos 
Pt hag b coy eroe Patras ....percwb 16 0 12 Q | Cocoa-nut, Ceylon .. 27 © 0 ¢ |, Penang........°° v6 © 9 1 OT Good to tine 2.227: 0% i 53 
avrge quay terms 25 0 36 0 | Vostissa). 199 35 0/ Qochin’..... 3L 0 0 @ | Ginger—per cwt 1. 16 21 
CHEMICALS Provincial’ 27"""" Neate | Enrd, Geneon) <== 25. Sis ¢ 6) Doesnt rough. 23 0 38 9 ‘ae 0 5 0 6 
ee 5 ’ i es smi: +. é JOMMON ..... 2.2.4 
Acid, citric....perlb 10 6 6 Figs, Trky, Layers... 25 9 30 0 | Doin.” -41 0 06 Dowashea ....57 0 £9 0 Useful medium “": 9 64 0 6% 
Nitric westetseeaee 8 3 : 5 Raatural '., euatins 4 0 18 0 | Petrolm. Olt per 8 ibs 9 §3 8 % eo teteeeeee 2 5 = : ll er 
e BROU .ccccce . 8, . 43 per cw ~waite...... @ 8% 0 8) Japan ..... /om™m te eescece 

Tartaric, Knglish.. 1 ls ¢ 0 Valencia, ord.” 20 G6 0 jon Coben, Lusd. Eng. . Jamaica ... 22.222) 350 50.0) Medizm usefai’”": 0 6h 8 % 

Alun famps 2." $19 8.18 | Selected,’ “mean 70.47 0 | abericnn iivestsn (180 6178 Nutmaps:gocdtofine 1's $y | fine nnn 1336 
n, lump........ 0 © choice........ vi merican (Westrn} 6, / , 4 Pattee 

Do ground ...... 60 6 6 Muscatel , lay T....48 0136 0 | on ds— ded Small to medium.. 0 | ae ee T1M BER—'Timber & Hewn 
Ammonia, carb.,plb 0 38 0 3% Cluster...’ . santa 45 0120 0 | Lincond, La Plata 0 0 8 @ | Chillies—perewt....220 0 35 0 Wood.-Dantzic & 

Muriate, white ... 28 0 32 0 | Sultanas ... 2.77 7"" 2° 9 56 9 | “Bombay préi6ibs 0° 9 A | Pimento -.......0052 0 348 0 Gy Meme! fir, p.load 69 6 1€0 @ 

Bulphate ........ £12/15/0 0/0 | Oranges, Val selected 7 0 44 0 | Caleuttaprél0lbs 35 3 6 C SPIRITS—Rum,p pf.gi.duty 11 ¢ | Pitch Pine ‘fimber 53 ¢ 120 6 
Arsenic, lump, p ton£26 0 0 0 | ordinary .... 6 6 16 6 Aroff, Black Séa 0 0 Q y Jamaica, per lig. gale Oanada............ 00 @ 
a. os" 4 : ; ; Lsbo.&8.U bes, hh 0 : . . pe, Galcta, brwn 32 3 86 bd, 30to 350.P. 13 26 — yel. or = Hh 3 

a ‘ oy ag Ae ET PLUMBAGO, Lump Fine marks 27 73 - 

Pearl do de ...40 0 vu 0 Lemons,Palrmo, p.cs 5 9 19 0 | : De oof. 810 0 11, | Quebec oak 106 0 188 . 
Bleachingpowdr.p.ct 6/26 0 0 les... 02... ) 0 0 | Ceylon, p.cwt ...... a C 40 0 merara, proof .. ® Bate oak .. --- £0 0120 @ 
Borax Crystals, cwt. 13 0 9 0 Messina, selected. 149 20 0 | PROVISIONS— | Keoward isl., prf-- G 8} 0 11 | Indian teak .°."°""" 9/16/0 20/0/0 

Do powder ...... 15 6 14 0 alaga, cases v 0 0 0 | Butter—Austin,finest9¢ @ 98 4 E-I., and Mauritius § : $ . Wainsct.lgs.18ft cube 47 6 105 @ 
Cream tartar, Crystis82 9 0 0 Nuts—Brcel >. be 24 } Canadian, finest.. » 9 0¢ AVADA .......... Deals & Sawn & Prepared Wo: 

Do powder ...... 82° 0 0 |gurTa PERO rv lila | Irish creameries .. = nom Brandy, ones oe ber proof gal Rerwar, Petra. at. 26 10 0 

Do 98 % powder... 87 0 0 y good to fine, perlb 6 0 7 0 | Dutch,creameries .119 0112 0 Oo. Vins, Swedish, good .... 1310 1S 10 

Brown cneGaheaee is 8 | : HeMP—Per con £3 £3 | a po f) . oo H 1901.. 18 6 S H i poommes Wiaeneée ” s 8 u 
Oalomel ...... per . Petersbg., Layer . 24 19 ussian 9) 1893.. 14 6 MED secceencee t ] 
Iodine, dry ..peros. 0 6 0 8 Manila fr, cares ond 40 ¢ a H | Normandy 0102 0 |ise brana 189%..14 0 0 0 | Inland .......... 610 940 
otash, bichrmt.prlb 0 z, ; ; New Zealand ditto 3110 3210 Danish iis dove ig tS ) Ne 0 tp hbds 1896... 13 9 . Q | Cenada, ot pine .. 2¢ ¢ eS 

Chlorate. net..... . b E, Native firsts, rittny, rolls¢ te _- nd — ., 
| rages ban 3 88 Gor atipment Feivsiarts 16/090 | Bacon engd—Wtrtrd 3 : . : 1900..109 0 6 y ~ rd — .. ii 18 6 0 

= 4 ) »€da. tof ‘ ) AMMeOCPICK .......... _ — 1 
Bal-Acetcs «---ber Ib Sart wer i ft - fair me i2 5 is | Qontinental 322275 42 9 &3 0 Spiraea Pe | : : : ; American ppruce.. 8 iH ue 
Boda Bienrb.. per ton £180 BG “Bogish wel g dg d,|  anadian....00-° 38 0 46 6 | Spl spirits duty pd 13 § 19 9 | Piteh Pine Planks 1) 0. 18-4 

Crystals,exshipptr £3/2/6 3/50 Balted—B. a0 °°°"° 0 6% @ ¢;| Hams, Irish .....*"° 70 0 105 g | Merman spirits...... 1 2 1 “4 staves-Baltic,p. milleg13 0 30° 6 

WIE scscvescscas £5/15/0 6/5/0 Be Gnrseccccccce CRO | Genie 45 0 4 9 | SALTPETRE~ |New York pipe .. 37 10 45 9 

Caustic. 222222277. 10/0 9/0/0 Australian :-°°°2 9 4° @ ¢,| | American 2-777. 0 48 6] Ramah Merewt ..16 6 ¢ 0 |nopacuun 
Bugar lea white,cw vu i! —iris adders 80, refined .. 2 uty 3s per 8 s 

lead white,cwt£32 6 0 0 Oa verses 0 @ Q €1| Lard—tIrish biadd 3¢ 0 48 9 | English, refined °° 20 @ 22 9 duty 3s Od per Ib 5s d s d 
oreign White.... 26 0 27 6 SB. ALI 0 eh 016 | pe 4 g 33 2 | SHELLS—M..o-P. per ews. Philo. Royle bond .. & $94 
Bulphate Quinine— Soreepgppiig erican pails .... 2 - -£12/9/0 14/5/0 | Virginia leaf ........ 
owards aud Bows BineaporeKPiiane) af § 7) | “Dov hal bariels “y § ° § Maceasnat 7212.7 “fer? 145°, | Vitetnla lat g5 15 
Der os vials...... 1 & 0 9 Ohina ......... J 8 9 gy) Pork—per8ibs...... 216 3 8 | & dney....0202222 £12 0 £13/5/0 | Kentucky leat 9¢ 66 

In bula........... ;i2 13 ; an | Beef—American per stralian .... £10 0 4140/0; — stript 896 816 

German, Mnfactrs’ 1 1 6 Q golumbien enema is ° 3 : 7 8 lbs Seizes Bea atral £1/10/0 £7/12 6| Japan 86 89 

aseusuccwage z r , at 

Do tnd hand. ¢ 64 ansibar ..... aut $ oteh -386 a3 MED Kavnccccee oe 2866 
EnipheteCopper,petazog a6oc | East tndia...... g €4 bi | Choos Rina "72777" 35 3 gf 3 SUGAR Det, cwt. duty 40 2d, 9 Negrohead—duty #4 06 1 3 
Zinc, cut ....... eos 16/00 0 QO Madagascar oe 8 € Canadian «+. 48 8 53 0 r cent. pola’ “ Cigars, duty 5/6...... 26 up 

1 Flour 6696 agascar ouda 34 6 56 Q | Brit. W.India,syrups 15 6 16 g TURP NTINE,pewt 45 9 0 0 
Gulpbar Flour ..... . Capes ......022: 5 0 76) Bouda .....-;.-... Crystallised’ ...... 15 6 16 9 | P 

Do Roll hin. ns 5 ; § Buffaloes-- . See ep neddare. % 6 7 . Surinam Crystala 15 6 16 0 | WOOL— Kn lis Te ee 
Vermilion, Chinese p : n ee awae os eeces 8.Dn. Hggs 

English.........2. - 2600 HOPB Ea iy tes 18 a8 Hal Gloucesters......." 65 0 72 9 ‘raene. Gr. and wang s ° : Half-bred hoggs 910 9 0 
QOCHINEAL ...... 1 3 1 6 — i... 120 © 14) a | Wilts, loaf... 2227: #0 76 0/| Na ~~ scecesecece ee —  wethers 810 9 0 

Wien nr 140 0240 9 | . New Zealand. |."*° 439 & O qpasery, Cane i 2 ee Kent fleeces .... 8 0 816 
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INDIGO—per th — — — _ Syrums.. 0 0 0 0 _ aes 

deriemLas at ¢ ge lBureeitic 5 7 a | hos Mangioncome gl Rateeremaciaca $4 $F (umn td og 

C to fine 6 . ord. Violet .. } m - tn. crys j ~ 
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do do d 0 36 0 of) LEATHER—per Ib | Garden Siam 00 00 | Jetew ~4 poled *) 8 Aus.» Gray, om ees gi 
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seconds, percewt §/2/0 8/17/6 Eng. Tough p.ton £9 0 §9 10 | CavsaeD-Dutch vee» 10/9 10/103 | Greasyaverage .. 

» De ’ : , ) 0 SAGO—Pearl.,p.cwb12 6 18 0 Austvion ......0..0 66 6 6 | Geemieede-tiee . 

Olibanum, drops.. 27 a : best selected ....., 4 | . ; Bago flour best)... 9 ¢ 10 0 | pustris Rococe ueseco} Vic. good to supr 11 2 2 

Ipecnsannbe iio... 408 $y Standard & 4: M3 $7.0/0 §7/5¢ ) SHELLAC, per ewt— frach cratlec.if..-': 2 6 S 74) Mew Zealand tine sa de 
. . cf hi ~ 

valap............0 0 3 8 44 Iron, per ton— | Orange, firat marks..235 0 260 0 | RussianCrystisc.f&i.1% 2 0 0 | medinm : Es 3% 

Musk Pod, China oz. 21 0 75 0 Bars, Welsh Ports 6 0 6 5/6 Second,good to fine2i0 6 230 0 (German Gr'nulat’d, 9 M310 02! - co; +. 










































































































































































THE ECONOMIST. [February 20, 1904. 
BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Div. Due. | Name. ci. Pres) = ee 3 vloeng, Divs. | 25) 2 by ‘ORDINARY SHARES AND Stocks. 
Gnasterip..(Oepecie 0 red. 1923..| 86 &63 weuvars % Prices’ Due. | Za! Draw. | si ‘Prices, Pres Am. | . Closne 
* Do for Acct Mar. 1..| 864 02/8 [Napier Harbour Bonds, ...... 1920105 7 £ ne. Prices, 
Do .. 28%, red. "*) Gey eeg/6 |New Plymouth Harb. Ba..-..190910¢ 3 9% 9i¥- P.orD. Chilian, 188644 79 & rices, 
“4 ao rea: one te teeeeene + 4 6 Otago Harbour Board, 1881 .. 1921 112 14 3% J1Y- P.orD. 0 1886 vee 87 82 10,908,387, Great Northern Pref. Qon. 101 3 
» ae oe BOE. SND ange onset “6 | De Debentares ** 1991 106-7 _ Jily. P.orD. Do 887 . 8) 82 7,272,254 Do Deferred ......... 35, 63 
0 xchequer 3 % Bonds. a) 004|8 |. Do Con, Bonds IOBIIOR Ja. qv. *Mar Do Gold ‘ao 89 61 1,189,278 DoA { recvs. no div.) 32°34 
ccpcieeesedee 5 ose ° . * . on as aiea 30 159, Jo Bl until 6% is pd 
Do ...3% pony Linea: 1812) 8% 367 . Fee eee ism Boos gece: ei 10 3 AplOct .. sh De ee "T4480 82 28'662'545 Great Western “don. a} 1S : 
Feb Ang. «Ani elton 33 4 6 | Wanganui N.Z.) Harb. Bd.. 1 1908100 3 JA. -. 22 Do 1896 °°" 6 by 81 2)664.383 Highland, Ord. Con. *. 0 45 
April Oct - .Inter- ! ‘4 Westport (N.Z.) Harbour Bd 1986 102 4 = os Se ee 85 &8 e740 Ops Hull, Barnsley, &c. Shakoa n't 
col 1908 5 * Subiect “883° ‘ 
aprit Ost... Do Bonds, nd ee re 0 ee SeaDoo +o | Me eee ie 2 | Riteal Pete Tie ortiae 
das. Bont. Bet ae a 3a" er ¢, COLONIAL & PROVINCIAL Ap! Oct san ndwgs DoGold 16966 24 95 2,756,200 DoDf. {amish a 106 § 
April Oct. | Greek Guar. 1898, 25%. se #& GOVERNMENT SECURITIES. YFP ttt Ab EOS 11,288:282 Loe, Ohatiae & Dore Arb, 18.15 
Tan, July... Mauritins 3¥ Btock "| $4 Sé a ‘ Colmbian, ex. 9% 15 16 Lon. Ohatham & Dov. Arb. 135 134 
y Prs A ‘Apl Ost £10,0 00 ann CosteRica A$ 3 18 23 42'871,694 Lond. & N.-Western, Cons, 148 $8 
fay Nov.. Transvaal Govt. 3” Stk. 95 9€ ; Prs Am.|Diviaend Name. Closng Anioct f 1917 Do Bs 24 145 £4 8.735,165' Lond. & 8.-W . 
geo, Aug..Turkish Gtd. # % 1860. 102 if | Due. , Prices. } neDee rT oe ee sepa S| po'oe'! NIET90\ “Do Pret 0 eaters Oons. 152 57 
April Oct.. Bank of England Stock *I11 26 | 2,045,760\Ja. & July Brit. Ool., Inv. % MayNe Sus pd’) RerpeUnitd: & 102¢ 73 3775770 Do Det. Con, Ord. 
duarterly. .\ India Stock 54% red. 1931 1C3¢ ‘ts UE sascoxs 3 86 @8 Ap Oct July, 86} Datiov.Pref 34 $84 % 1,610,120 Lond., Tilbury, &e. Oo 
“ --| Do Stock 3% red. 1948 2 ast 194,500 Ja. & July Brit. Ecososaas 2 106 8 AplOst . Do Ins. Stk. 3 97106° 731,830 M Metropolitan he 
J vo] (BO Rees BEe vad, Soe oer & 4,099,700 My. & Nov Can. Dom. Rly JneDec Pur orbwe DoStateDomel 1c 3 2,640,914 Do Surplus Land Sto 
Pex Bet.--|, Dow pee Pa Ps Bee) ge 1904-6-6-8 .. 4 109 5 AplOct ..  ..._ Do Taira ..4 10C 2 2,250,000 Metropolltan Dist. Ord... 22% 24 
- Aug. .'Isle of Man 5 se"100" a My. & ov Do Insc. Btk ¢ 101 3 Ja diy... ec. Greek, 1861..6 23 40 37,449,600 Midland, Pref. Consol Ord. 6% 33 
u o Red. 3 ‘ Saeete 344 668,389 Do Def. Con. Ord........ 3 64 
CORPORATION STOCKS. = 8'233.815 Jan & July Dotvos, 1910 4 18 B Amos 2 Pe Do ktentess ¢ Scu'ls 2048487 North British: Ord: Bref.. 764°75 
(United Kingdom.) "394,400 Jne. & Dec’ DoDbst909-34 3 JneDec .. Nov. Do'90(P.Lar)5 78 Ss 9,465,972 Do Ordinary . aeunnne) Gee 
4 ,60F,400! Ine. & Dec DodoInsc.8k 34101 3 Ja. Jiy. PurorDwg Do Monoply 4 49 41 29,277,129 North-Eastern, *Gonsola” 1355 €¢ 
wenn Am. BON Ds, LUANS, AND Cloeng! , 590,100 Ja.& July DoRd.1910-36 4 103 5 Qrtrly. PurorDwg Do Fdg. ‘036 *3 41 2,033,400 North London, Consols.... 146 £0 
TRUSTS. Y, Prices | 5,489,500'.Ja, & Inly| Do ao 103 § Ja. ty Pur orDwg Do Rly. Loan : 75 77 5.234, 140 Sete Btafford., wesemnenens $2 9 
16 ae Metrop, , 200. yas 34 102 é ‘jonoisa1 Ja. & July Do Ins., 19383 96 eg JneDec ¢ Dec. ;Guatemala..4 14% 55 | 574,211 Khymney........... . 180 85 
1,860,000 | eins 2,000, 000} AD. & oes Pa wna, 1007 24 gs ge Ja.Jly.none .. Hungarian 2, 617,310 Bonth. ‘Eastern, 0 82 % 
7,700,000 Do aie 18: ne een "24! 73 ac | £20,000) A. b Oct. Cape =x Aes .. $9 108 ¢ ' Rentess 9% £8 3,712,860 Bt { Dt. rec, n Bi) tnt 
6,250,000 London City, 1920" 2h 77 |Jne, ec sees 49401 > Jiy. .. 1Apl. Hungary,1896 3 82 &5 S712 860 Bobt we of Pi om . 
17,000,¢¢0 ween oisie 3°) 91 63, 32%:600 Ine. & Dec Do 1881... 103 2 JaJly. . “Dec, Italian Irr.gtd 6 113 .6 6,192, 284 Taff Vale " Btoc i 
133 700°C = > ct Bawemtbliy ok | . soeaen oe 4 ~ pe ay : 102 : a. Jiy. .. *Dee. 0 1862 Ma- ona 0:000 Waterloo & Oey, Ord. aii oi ge 
j 5 ec nse, 3 
sneneloe Langon ght 38 34/106 3 | 3;733;195 Jue. & Dec DoIns.8tk'83 4 10 oy ed .* —, H 80 8! Linus Luassp at Fixap RaNTALs. 
103,500 Cop. of Lun. Bas. 19°6-18" $ i986 105 | 9,997,566) Ap. & Oct. Do4ZOns.In: 4 102 § IneDec :. Do Sterling ¢ 663 74 - 
1 S500, Debentures’ | .-a--+- 34 98102 |g.a16, *8)|Ja. & July Do Gon. ins, 34 "94 s¢ AplOct “i Sept. Mex.Int.Cons. ae. moemann Ss. (Serres 
ison! Deb. Steck: sos 7 $4 29 £2 | 1,076,100) Feb. & Aug Ceylor Insebd ¢ 103 1 Silver ....6 40 43 Birkenhead ............ L&NW&GW 120 23 
'650' G00 *s gh “iiss £3 9& | 2'450,000' 3 My.& Novy Do Inscribed 4 es Me Qrtrly. Par orDwg DoEx.Cons.5 10C} 14 London and Biackwali Gt. Sean 128 31 
3000 'boo dod *F0 1847" ne. 3h 1GS <6 | 1,098,907 Feb.& Aug Jamaica Inse. $10 7 Ja. wy. Nicrgua., 18864 5860 Do 4p% Pref. ........  Dows.ereee 128 31 
1'506,000 Dol - * gl ot 94 346,700 Ja. & July Manitoba 1910 : 108 7 May Par orDwe a jan... H 88 90 Nottm. & Grant. R.& 0. Gt. “North: 118 21 
"G30 40) mid fied: iso: 24! 75 80 482,39C| Feb.& Aug. Maurits. In.1937 4108 10 Fb-Aug Pur orDwe 0 1888 ws. 3 89 OL 
500,000 isradford, 1 * 3 | 8 83 958,700 Mar. & Bep Nata: 1919.... 44.167 9 Apl Oct .. Do Bonds’. 34 100 2 DasanroRs Stocks. 
1 a6anor' Deighton det ca ioas® bap85 8 | , 300,482 My. & Noy DoCons.Insc ¢ 110 12 Ja. Jly Ten.'96 Paraguay, ‘862 30 52 
2'204'6 B . 1c Deb. Stock 102 6 3,026,444 Ap. & Oct. Do do 4 11515 Ja. Jly. PurorDweg Portuguesel 58 59 Pres Am. N | Jlomng 
rs reson ardiff Btock, 1936" toc 3 '102 6 | 3,714,917' Jne. & Dec Do Inscribed 34100 2 MarSep uvue . Russian, 18226 110 % £ — | Prices. 
375,000 <Jheltenbam, 1971* .-.--. 3'| £9 gt | “Hee eo ae & Joly Nwfdind. 1941 3) 86 61 MayNv 14 proh’s iso 1869 ....3 77 8) 290.03) Barry 3 85 68 
70,18: Coagéon Corp. Irred.* .. 34/104 8 . — ew 8 ales, $ 101 3 Qrtrly, .. Jan. wy =. 89 9t 346,673 Brecon & Morihyr A. 4100 5 
70,000 «Hlaagow 1905-40" 7-212.” 5. 89 92 | 7,230,600 Ja. & July 1905-10 ...° 4 99102 Qrtrly, .. Jan Do doi ::4 & <1 ager nt ir , Bu. 4 87 8 
78,400 Ht ddersfield, 1934" *” e My 83 85 9,686,300 Ja. & July Do Inscribed 4 106 8 rtrly. r4 Jan. ‘ 8S 8 737,791 = — $ 125 % 
10,000 Hull Corp. Sth. 0222! 124 § | 16800000 | Ap. & Oct. Do Inscribed 34 98:62 Qrtrly... * DoazBeniess 88 03 MESS Eoccsrouccarsasoras 3 | an 
5,000 ew te ee. Siock, igai 2 103 7 | 12826200: r.&tcp Do Inscribed 95 98 May “16 “Aug. Do(Nic. Kiy.}4 | 93 93 $50'000 Haat Lond. h ud che A 2 Bt ? 
"ie 86 8% | 12500000 Ap. & Oct. Do Ins., 1935 3&6 &8 Ine Dec -. April DoTranscau.3 7276 — 993'333 p th Brid - gocun “4 2 
256/906 Leicester, ee space 266,300 Ja. & July N N. Zealnd. 19146 105 9 Qrtrly. :. April Do Bonds .. 35 7985 9 960'798 Fur dle 
UPW661 Do 11846 s...-- 2-3 EES gkeGaee) Guacterly | Do Cone “aie ¢ ie 7 Oct: June Do Dvivakié 3,916,559 Glasgow & 8.-Wes 
se 14/Liverpool Corp. Btock*.. 34 1¢8 12 ror a ee July » om. tk. 4. lo 7 7 ‘ ota ae 88 it 10,900,666 (reat Central . 
. 100 Mancpestar Dery, ...-- 3 14 = ,384,005 Apl.& Océ. Do ao 1945 3 £8 99 3 Re ra “ANE. 8.PauloProvots 06 96 18,081,383 Grest Rastorn - 
£,127.898| Do Red., 11* - 2” 3 | $3 oy 1198100 My. & Nov nsees rer) ies 3 Ja. diy. <2 July ServianUnfd.¢ 62 70 11,642,354 Great Western 
(#88 686|Middlesbrough* issge 77 SY 80 383,720 Je. & July) Do Ig19. 2.2: Wt cal ee ee — “Peete aes pe - 
166,436) Do Irredeemable....:; 34306 10) Sermoge EIU Dole g ie? Se Te ts io snot || 808,061) | Do...... 
a3 7. Rottinehon Corp. 5 Btk.* 3 92 oe 520,500: Mar. & Sep DoSg, Bds.1934 4 4 ? Aviod: -. ged.| 2 Do 0 1888) isa rH 18,411,659 Lancashire & Yorks. 
og) Alegent 5 i. ir; 3 | 83 92 | 1,890,542 Apl. & Oct Do 1037 3 83 85 Fb.Aug Dwg 1920 | Do (1900) 4 % eee coe ie y! 
46 /1U Re oaing ap. Btock® Ss sacs 16267490 Ja. & July Que snaland "sg till’10 then3, CO 3 6,070,270 ‘Do Per —.. eats 
Rte 1925-36, Red.. 3710] 2,997,900 Ja. & July Doln.1S18.. 4 Be AplOct 4 *Jaly “Eagtrbte ¢ or 2 nll-875 Lond. 0 at., 
$65, Do iced ions ""*"-- By 9 SS | LSReGG Ja B July, Do ths. asHé $104 $ apioce 1 daly Do bdeket 9 oct Sot Bo iti 
oe, (555 8 suthampton Cor.1916 46 2 8s 87 | +960 '000 og July ne eee Ss 8 paree p @ Ang. Do Penne de | 6 97 58,222, 895 Lond. & N.-Wes' 
267 200 8 ockton Gorp., i068" <72 ay) Boy02 | 274.413 Ja. & July| Do ress? S| ge ce tee, * Berles "Bs, &5 56 12 LM6t.2i6 Lope. & B.-Wosk A - 
ier 85: een stock alt . : 418,(00. Ja. & July Sth. ae * patie a - pe — ape 4 i 3 32 927,500 London, Tilbury, &c.... 4 118 21 
iia Mpa tr HE aa Jak gy oles: § 1118 gnty. 4, ok, Urequay Ba She Maus MONE rs SUE 
845 >+) Wigan Corp. red., i9ai* 3 et 6,886,700 Ap. & Och; Doin. gei01 vy. ate Panbr ‘Do lee. b Te 16 1,211,628 Metropolitan Disks <.%° 6148 &: 
16) 430 Windsor red., 1918-48" .. 3 | 84 €3 | 4'209"'9 Ap. & Oct.| Dolns. saan 33 § |Pa.Ang! Purjchase | Venconsie E. 727,200 DO ...cccccccsererereee 4 99102 
595 Ove Wolverhampton Corp.*. : Bd 99102 | }*Se¢'g49 Ap & Oct) Do Ina, 1926 4 7 2 Oons. Debt.8 27 28 56,976, 78 Midland .......... seses, OO) Ee 
56? 209 Y orks, 1916-4]* .......... 5 80 93 | 2'617,800 i. & July, Do dol $100 § No interest has been paid con the Costa 14,088,448 North British ........ +o 3 95 95 
* Free of Stamp Dut | “"g39'500 Ja. & July’ Do do 1916-26 3 §6 86 (Ricadebt since Oct., 1901, and by the terms 22,710,493 North-Eastern... sreee 5 92 G6 
y. } f D of the last angeme e Hondholders . 964366 North London........+. 44 152 3s 
| 2,760,100 Ja.& July Do after 19163 85 e8 arrang ment. the ndholder 
CORPORATION BONDS | 2,923,759 Ja. & July Tasmania, 1908 4 | cgi) revert to their original position, and are now 2,745,990 North Stafford.......... 3 9% 95 
3 | 3,456,500 Ja. & July, Dolns.1920-40 34 97 gg entitled to interest at the rate of 5 per cent. 1 ia: ry pata hi “3 ee 
(Colonial and Foreign.) | 1,000,000 Ja. & July DoIns.1920-40 4 10! 6 *yne drawings are yearly in the case of 1 40 do... erpot.. 5 145 48 
& Z Uivang! econ eee Jn bday — 3? 4 99101 stocks to which asterisks are prefixed. In ; 666 Do Sata Needs Os 3 102 6 
: Nem- | Prices! "ees'sgo Ja, & July, DoRly.Ln.’ "81 ‘ i i —"- all ey ot po a there are draw- 1,362,258 Laff Vale....... ....... 84 8! 
j ’ + ings thev are hail-yearly. 
6 aackiand Harbour Board.... “tae 102 5 Be 3D é eo, pe eS : Ke e . GUARANTEED £ HARES AND STOCKS. 
6 ony. of Auckld. Cons. Act, "79.1930 123 20 hee & 4 pace. = ‘ 100 5 FOREIGN STOCKS, BONDS, &e.| 2,131,104 Caledon’sn Cons. Guar 4 12: a 
6 | Do Debentures 1883........| 1988168 11 £000'000 Ja. & July| Do Lo cf l8es 105 7 (Coupons payable abroad.) Forth Bridge ..........4 117 20 
fee ot ee ee eS ce Ja. & July Dolns. 1921-6 3 as en | Diva a ee 0 Ti318 Glug. & BW ited 8 1s0 28 
a Se jl ones? . ec los est. on 
‘ oity of Obristchureb NZ.) - 1926 123 2 | eyed =? say ad mag ON Fy a 98 Due. ££ Draw. Name Prinas 1,066,983 Great Central 1at Pref.. 44 124 2? 
- fi a RS 35490 ar |. 993,353 Ja. & July Wen. Aust. Ins ¢ tr ¢ Je oly. Uwe. Aryounioelyadl. MU7s.081 Gt, Ractern Hews, Gnge. 4 Lis 28 
6 | Vity of Dunedin, Debs. ...... 1925 120 a | 1,876°000 Ap. & © D 4 : ed." B”.. 7 433 4 "478,031 Gt. Eastern Reut Gnge. 4 1 18 
6 DoConsolidated............ {1908102 3 | bes s Mov| Do és vias 102 6 5, Jy. Anst.SllverRias| $ 4,956,596 De Consolidated ...4 LE 18 
4 City of Hamilton, Debs. ..../1934/101 3 " y. = 0 1915 365 34 95 $7 \MayNv |. Do P 6 4,436.74 Gt. Northern Perp. Gtd. 4 ie 8 22 
4 City of Hobart Town, Gtd. ..:949 100 2 ators A 1S aa 3 os be -3| 8 87 |p Oct vs Do Ge -* ; be ‘; 7°405,62¢ Gt. Western Rent Chg. 6 148 §1 
b City of Melbourne...!........ “14007200 eee tae eee aly, Do vans (eon og de dle. DutchCts. ex. 1,040,664 = Do Consoildated wea. 6 15) 03 
: po ¢ aa? +++ /1987 £0 [ Sees ‘ y Do 1927...... 87 &9 12 guilders 24 77 80 | 408% vor Sensual ane Saree « 4 iE 18 
Ls apaenin’ — 9Z1CC | grte wana + ¢ .,099,860 London, Brighton, &c., 
6 | Olty of Mexico Stg, Loan ....| * | 99101 | ni a oad 4 96 Cons. Guaranteed ..6 146 6S 
B Ulty of Montevid nec toe, .. | gayg FOREIGN STOCKS, BONDS, &c. ape - le aa aan |e | London & N.-W. dtd. ..4@ 12 26 
; City of Montreal of 1874 .... * 100 2 (Coupons payable in London, ) Su. diy... 2 De eas £7 83 791,98) Lon, & 8.-W. Cons. Gtd.4 125 25 
; PEE MD asacbanssarsvcsene ORR 3)- 5 a -) wom _— —o 4 Pur lta ian,exzot 6 84 5, 94.400 Mec. District, Midland 
Do Perm. Deb. Stock ...... | .. | 86 8 ot | ee Name, Viupbe | Jl Prursp. U £8 . Kent Charge ......4 110 15 
1 be Big, Cons. Deb. Brock .-lndia 10¢ 6 Due. Draw Price AV Oe 2. Do TBO SY ee co 4+820,000 wo Perpetual Gtd. ...24 80 65 
lity o eS 1 s 3} iil i ' 102,917 Midiand Guar. Pref..... 24 76 78 
5 (ity of Quebec Co iéié":*"“jjoggc3 5 2% UO) Mur |Aapuene wm uly - Sa ith 18 12 7595/7278 Nort Brit, Con. ‘Lien “3° 90 35 
4 Do Sterling Debentures... ./19231201 3 | Qrtrly. || Bept. | Do 1884......6 9266 Jnuiy. .. ** Virginia Fnd 2:444,129 Do Con. No.1 .... ...4 118 21 
4 City of Rio de Janeiro ......, 82 84 | Ja. Jiy. | Des. Do N. Ob. By" . . ri . de 2 940 3,460,905 N.-Kastern Cons.gaar..4 126 25 
«ity of Romezndto Sth isaiee) + $2301 5)" \owt.Gov.Boo6 £8 £9 zane °B  \ntty,000 North Statford, £40 paid 6 23 30 
Jity of Rosario Ster. Bonds... * | 35 : : ) , 3Ju,UJJ 8.-Kast( Kd. Ans) £10/oeach 
s] city ae seuaeneeale 1913 €8102 Mar8ep =S Sept. Pn, Savion 44 £6 £8 RAILWAYS. 194,5J) Do Consolidated Gtd. 44 125 28 
of Sofia Bonds .......... 82 87 oe As. 5 ti VSOINABY BHARBS AND BTOCK». 
5 ity of South Melbourne ....'19181C3 5 = < eee | oe 3? $e PaaraaeNce SHARBS AND STOCKS, WITH 
» | RE GREED wo. 6.:c0000008 !1904 iC Ja. Jly so June. | Do 1886-7....b 9320C Pres Aw. Olowu, J1/iv45D3 CONTINGENT ON TAB PaOrits 
(Do Debentures. .20.0.2-/3913, $610; | ‘Qririy, 27 P.orD. Fandg. Loan & Same. Price: uf BACH SBPABATS YSAR. 
0 DW Bee ce ccccccecces 1919 ¢9i01 | Gold Bonds6 1074 74 9 Barr “2; 
6 wlty of Toronto, Wtrwk. Deb.' ' at ie pee ies see ae fe 385 99 % 2 
ga apaoen MOS sata, os damn TL Rt cE gm age ew ned 
Do Sterling Bonds ........'1928i02 3, Apr Do Law 53,6654 75 7+ 6,190,101 Oaledontan Cons... ....... 102 
5 Fe ee ne Bewde ..... KES) velo ja Ji. Boepa b. ayres Wr. 2,148,430 Do Bret om Oi 0607 pone . ed sins, Bie = if iS te 
4 vity ot Vancouver Bply & Dge& 84°05 i? ia 426 Do Def. Con. Ord........ 262 7§ 1,059,080) VI 1878... esse eens eee & 138 42 
4 eee ae |Bragtilangoid - 2,508,086 | Do Det. Ord, or ly 24! do2,999) D0 1854... eee eee ee -4 ln 1¢ 
. c * = A 78 D 11 
¢ Olty of Wellingvon ion. Bob. 97 45 § Inder | SE || poss toni ey fo ed Leeiore Cential London Ord; wtock fs'9e | tS0siee waracam Come Pret. 22224 100 
vo improvement Loan ....| * (117 26 | Apl Oct ™ J | Do 1888 .... 44 81 ¢3 1-350,000 City and South London... 43 £2 "$2,000 Do Pref. Sto. A .... 4 | 98105 
6 vo Waterworks Deveuuites * 12225 AplOct [ Ss 4| Do Baa. 18804 75 1s 3240°799 East London Cons... til 44.5 4.692110 Giasgow and 8.-Weat. .. 4 112 25 
6 \Ouy of Winnipeg “oy 1914106 8 arsep S35 || DoW.ofMinas 2, 648,000 KF »38, O bee O20. preg of ; : i 
4 Greymth (N.Z.) Har. bd. Atd 1928102 4 ae way 6 864% S'6s7'420 oneem, oo Ord 4 Petty - £7 4,022,941 , eo Pref. No, B-sveeeee 6 lil 14 
1 ee aASgOW 3 6s y ( Je © cece 
| 6 ‘Lyttelton (N.2.) Ha‘tour 2d 1929 2 25 | F-Aag Dorsss 2.8 67 £66780 Do Det. Orde cesses, $3.88 000) DOB vewescesserses 8 ABD 30 
“8 eye we Trust Loan i Fb.Abe i Nov. ‘learn Me el rect 300 Great Central ee is * 503000 ~ je meneame if ae 
senaunnrcoysrent 010: Ja Jiy. 1 Mov. | DoBtate Mrt. 13,852,886 Great Eastern Ord........ €% 85 1,00V,000, Wo Uonvercibie, 1878 ..6 122 25 
|! 44 Do Tramways Trust, - 1916102 ¢ Bonds ....6 80 82 920,133 Great North of Scotland .. 68 73 »3),0J)) Do Coavectih.e, 1681 .. 5 1103 $ 
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| February 20, 1904. | THE ECON OMIST. 339 || 
| nite ere 
| RAILWAYS. RAILWAYS. | RAILWAYS. = | = RAILWAYS. 
z Ss Ss » STocKs ITi 
| Pevibanne “CONTINGENT ON TH! Puorits AMBRICAN BHABBS AD Borns. | AmBRICAN StocKs—Con. | pera —— RalLwars—Con. 
j OF EACH SEPARATE YI AR. Pr. At | 4T. Am. | —_— |Olosug 
Present Amt. Name aac tPrs.) o} : Name 
Lom emne Cloang Amount Name. 1,998. 0001P Y, | es rsiens 
mount. w ices anama Subsy. Bds. é asio. 1m § | | 1,008 000! 100. Mex. 8th 
*3,000,000 Pen. Con.8k.Fd.Mt. 6 {1905 je) Hees, ibe. One. Sb. AC SO 
1, bi 000 Great Central Pref , 1896 » 70 73 618. 070 AlahamaG BA A. 6% Prt 18 114124 9,900,000 Do Gold —- ‘- > oo 106 10 | | Saves 10, miso Del venture Ae 
Hy avon , 0 22 | 1,8€6.26 Do B Ordinary 10 24. 2778000 Do a. Trust -..- #1914 98 13 | "316,200 100 Do bebenture Btock °. £3 61 
3100,000 Do 1894 apeeonnnn” 42 46 880,200 atte. Ist Leased Line: i R oy po Do Cons. Mort. ~ 1943 oe ~~" Peat ) Deb) 101 3 
z K s » | S 
; 1868. 708 Great Eaot., Gon. Pref =f ny 36 ental Trust Stock 103 8 | 95'900;000 hoy — er Ps La: V8 i 1,729,400 100 a ST 6% 93 103 
(| ¥'500'000 Do tess 0002 3h <7 10" |30—s00G00 Atchison, Topeka, we. 100 +9; § 9,563,000 Phil. & Read. Ext. 1C2 | 21643,000,100,"dacow- Windau-Bybinsk 
2 PIES. cthantensads 9 DN cxhecen wank 4 ? 
ren tar Gt. Northern Perp. Prt. 4 113 17 pe gce.0n9 Baltimore and Ghia’. 190 $74 ¢ | 18,786,000 Pitts, Oto-ke Gi. Bas. 44 I92 ii 1g | M464 20. Namar & Lioge) By the | 
|| 38'676,400 Lane. & York. Con. Pref 3 8 £7 99,227,000 To 4% Prf. Stock .... 100 60 z 04,695,000 Reading Co. & Phil. ‘ gtd. 16f.p. an. ¢ Belsian| 12 15 
| 6,190 315 L ,&8.0. Con. Pref. 5 13+ 42 69,533,400 Chesaneake and Ohio 100 3°4 93 and Reading Gld. 4,419, 20 Dog.6 pret. +. * 3¢ 
|| g'a92'000 Do 2nd Consolidated § 128 41 23,376,800 Chic. Great Western .. 100 15436; Bonds, 1997 a 1007 gg rer, | SRELO| 10 Nika Mrerred Cow t 
|| pees tes Lowd., Chat. & Dov. Arb 44 8° 90 1197%,400 Do Preferred * A'.. luv 79-75, 59,793,000 St, Louis & 8. Fran. 4 '1951 £4 £7 HEE oF oy Gonsen.: 847 
|| °"g69'632 Do 2nd Preference £366 24,327, 00 Do4% Debenture .. 100 37 06 , eusvuw,vud StLouis&S.W.lsnMt 4 lysd 93 93 na i Pe is are Bonds o 
|| 93,080,620 London & N.-Western 1.4 118 21 £81839 Uhic. Mil, and St. Pat. 100 142, 3, ,8,000,000 St.Louis Bdg.lstMt. 7 1989 140 46 | ee ae ONO of Uragy ios ot : ° 
|| "Rousee London & B:Wentern <2 lie 1a 4734.00 | Do 7% Preferred... 100 17;'53° 21,166,000 8t; Paul Minn, and | ooo 19 or? SS pene EE 
$ eve sbg.Gar.7% ¢ ni. C M tb. ; ame. t 
| heres Beedle $8,000,000 Den. &HioGnd.Cm. St. 100 <8 88 | 19,000,000'dan Antonlo& Aran. | ad 661,640 100 N -W. of Uruguay, 1.6% un 
400. b do 5 % Preference . dhoas 8 70 es roference 
| 9.508088 noone’ Sanaa fF }1aseiaoo Erle Railroad ......0 Sees 28,818,500 Southern Pacific.” ¢ 1948 fh oe Seto0 109 p84 and Tatock, be! 8: 8 
pees : is } WOE cccceese “ #; 20,420,000 Sth. Pacific of Cal.1st 
| Seon ae ye ++ ¢ 168 32 36,000.00 Do 2nd Pref. .....-.. 43" Cons, Mort 6 (190 5-37 x07 19 | H04L1e4, 20 Northern of France, 3% 17412 
| , $0'000 Met. District “3 ne 1238279C0 Great, Northera ‘Pref. 100 180 99 35,304,000 Southrn,Riy.istCon 6 1994113 17 | «ffrS07| 20 Ottoman {amr to Aldini) 14 16 
| ohoerses Midiand Per, Brat..2222 24 75 75 79-200,000 Mlinols Central... 180% | 71500:000 ‘DoE, Tennessee, 6 1988 2¢0 15 | 4 Snt-cns 100, Dot7 tat Deh Stk. Red.) 83 9) 
| $8660 ee North Brit. Con, No... 4° 113 16. 10:000,000 Do 4% Lad. Line Stic. 100 12s! $¢ 7,000:000 Term. Rd. Assn-offt. | 1.9,690308 | Do 6X nd Do... a 5 
| eee ee po KE. and @. Pret... 44 126 97 £8-000,000 Louisville & Nashville 100 05 & Louis 50-yr.letMt. 44 1930111 15 | 2188920100, Ottoman of anato lia, 
“418'08 Do Conv. Pref, 1874... 136 32 47%44,100 Mexican Central, L. .. 100 10 12 21,926,000 Texas& Pac.lstMort. 6 2000112 17 Red. 6 --.---.---- 108 166 
| 200880 Do Irred. Pref., 1875 ©. 44 124 27 £8:287.000 Missonrt, Ken. & Tens 100 }¢4 4, 10400000 Union PacificlstRid 2,262,100 100 Ottoman, Smyrna, ‘and 
| ' Do Conv. Pref. 1876 of 338 27 7 3,063,600 National of Mexico Pf.100 27°39" &Lnd. Grant Bas. @ 1947308 6 96, of Cansabe Rly andiixt.4%, 2 87 92 
| $06,728 Do Conv. Pf. Sik. 1870 § 194 39 | 151842800 MW. York Com ee oe, er nn een. 6 oe SS 600000 100 t 5% Deb. Stock Faced Are 
ee eee en wee ~e 0 on 8 ¢ - Yt M t sy 
ste re “§ 1s 18 56,113,982 New York, Ont. ke... 100 -_ Me egieraenn West Share sold Bae ¢ igus 08 i 39,270 10 Royal Sardinian ......... 134 4 
jae 31 Do Con. Aug., 1892. @ 115 Is 66,000,000 Norfolk & Westn. Com. 100 §8 &8;, 11,130,000 W heeling&LakeErie 4 1949 86 60 68,905 10 Do Preference ae SS 
iSo1'g27 North Kastern, Pret. | 118 }€ 23,000.00 Do Adjust. Pref., 4% 100 £8 gv STSRLING BONDS, Bo. | — 30, DoB3r... 13414 
9 000 N, London 44% (max. 6)5 126 66 rorieaas cy Warr cmranses 60 ff 2 434,900 Alssame o Sthrn. 6 190699 101 | 314'877 100 Royal Trans African ia) O* 
DRE dice scnacives 23 he c " ‘0 Gen. Mort. . | 
| 300000 eats ace Pts 7% Gtd by Penns, 100 183 83 | _ M8860 Ala,N.O. Tex seb 6 top ie, | pet el 
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